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I  At  The  Lookout  [ 

SETTLEMENT  OF 
LABOR  TROUBLES 
HELPFUL  FAQOR 

Both  Workers  and  Employers 
Should  Recognize  War-Time 
Attitude  of  Public 

BUSINESS  SATISFACTORY 


\  New  AbUibi  Plan  Almost  Ready  Ihr  STEAMERS  LOOK 
Submission^  Expected  lo  Go  lliroii^xli  PERIOD  ^ 

i  RepresentativcB  of  Junior  equity-  of  $782,»T1.  The  company’s  f iiiMu  iai 

;  holders  of  Abltibi  Power  At  Paper  Co.  position  also  has  been  appicc  ;ali|\  IM  P|717I7M  VC  A  DC' 

I  have  reached  the  final  stages  In  pre-  strengthened.  |P|  y  JKJl  Y  P  K  j 

parations  of  a  revised  plan  for  cap-  Another  reason  for  checrfiiliics.- 
itl  reorganization  of  the  large  pulp  among  the  equity  groups  is  ilic 

and  paper  organization;  and  an  an- ;  strong  desire  of  the  Ontario  gn  om-  Earnings  to  Date  Well  Ahead  of  i 
nouncement  is  indicated  for  the  not ;  ment  that  this  major  prodir  pr'.<  Vaai. 

distant  future.  I  problems  be  cleared  up  quirkl> ,  ,o  as  i  ear  ana  oeason  s 

"And  this  time",  a  member  of  one  |  to  pave  the  way  for  carrying  nm  of  Prospects  Bright 

of  the  committees  stated  to  The  |  new  policies  being  considered  h;  itic  _ 

nnancial  Times,  "tlie  plan  is  going ;  government  for  the  pulp  and  jiaper  rvAVic  VAorve  di  icv 

throu'gh."  industry.  LfAVIt  lAKL/o  dUoY 

There  are  several  reasons  for  the’  I.ast  September,  the  Ontari'i  g<n  - - 

greater  optimism  among  the  junior  ernment  expressed  the  hope  thai  iht  With  More  Business  in  Sight  _ 

equity  holders.  One  of  the  chief  rea- V  arious  groups  of  investors  the  «.  cl*  sji  n  -v  i 


Isons  is  the  recovery  in  earning  pow- 1  company  would  "co-operate  iu  rcach- 

-  ^  cr  by  the  organization.  ling  a  mutual  understanding  rruard- 

Rccovery  Should  Be  Continued  Abitibi  earnings  for  .March.  :it  iug  their  respective  interests 

R  ■  t  War  Orr1.>r<i  and  •^383.152.  hrouglu  total  earnings  fori  Since  then.  Ontario  official;,  liave 
tJn  oasis  or  war  v/  months  of  the  year  to  j  been  conferring  wdth  pulp  and  p.iper 

Demand  for  Farm  Products  $1,220, .324.  as  against  .$138. 2, "iS  in  the,  men  in  the  province  with  a  '  iejs  to 
At  Belter  Prices  quarter  of  lH3!t.  or  an  increase  (Continued  on  page  O' 


firm  tiic  ob.srr\ation  in  the  cui- 
rent  Monthly  liir-incss  .'ODmiiiarv  of 
I  the  Bank  of  Montreal  that  the  c\- 
pansion  in  export  tia<|c.  tend,'  iii- 
rrerir.c.  in  many  lines  of  industrial 
activity,  marked  iraprovcl  iti  r.iil* 
way  earnings,  atid  downward  trend 
in  nneniployiucnt,  reflcci  a  general¬ 
ly  stiti.sfactory  domestic  .'-iliiaiion  as 


Oil  Operations  At  Peak 

Domestic  Results  of  Major  Companies  Expanded  Las! 
Year  Despite  Lower  Prices 


STEAMERS  LOOK  ,  I  Business  Cooperating  ~l  PRO-RATING  NOT 

FOR  BEST  PERIOD  i  r  WORKING  OUT  IN 

successful  operation  of  foreign 

IN  SEVEN  YEARS  NEWSPRINT  FIELD 

wholehearted  cooperation  of 

P  .  1  r.  i  117  n  A  L  If'  business  men  in  t'anada  and  .  [  _ 

learnings  to  Hate  Well  Ahead  of  the  United  States,  A.  .MeD.  .Me-  Newsprint  Association  Head 

Last  Year  and  Season’s  Bain,  t  hief,  Intelligenre  See-  Says  Exemptions  Are  Threat 

P  »  n  *  Lf.  '  '’feicu  h.xchange 

rrospects  Bright  (.ontrol.  told  the  annual  meet-  to  Success  of  System 

-  ing  of  the  Bankers' .-Vssoeiation  _ 

DAVIE  YARDS  BUSY  for  Foreign  Trade. _  ONTARIO  WEAK  SPOT 

With  More  Business  in  Sight  —  PP|T|CU  Pfinf^FT  Three  Out  of  Seven  Mills  Not 
More  Ships  May  Be  Taken  ‘^***»*^**  UUl/UEl  Complying  and  Quebec  Mills 

Over  by  British  Government  TCI  I  C  rAMAHIANQ  Becoming  Restive  —  “Prod- 

—  Labor  Outlook  Better  j  ILLLJ  L/ilirll/lrliliJ  ding”  Is  Needed 

Karnings  of  Canaila  Steamship  i  \V|lAT  TQ  EXPECT  I  'anccr  "f  a  hreak-down  in  the 
Bines.  Ltd.,  to  date  this  year  .srci  pro-raiion  .^vslcin  v-hicli  has  been  in 

substantially  .ahead  of  like  period  I  . —  effect  in  the  nev  sprint  iudiislry  for 

last  year,  and  the  company  is  start-  gyi  War  Costs  in  Britain  Four  lo  tile  pa.st  2  .'ear,',  va.s  suggested  h.' 


Business  Cooperating 

In  Exchange  Control 

Ureneh  f.iek,  ind  —  The 
successful  operation  of  foreign 
exchange  control  in  Canada  is 
due  in  large  measure  to  the 
wholehearted  cooperation  of 
business  men  in  t'anada  and 
the  I.'nited  States,  A.  .McD.  .Mc- 
Bain,  t  hief,  Intelligenre  See- 
tion  of  tile  Uorcign  Kxchange 
(.'ontrol.  told  tlie  annual  meet¬ 
ing  of  the  Bankers'  .-VRsoeiation 
for  Foreign  Trade. 


BRITISH  BUDGET 
TELLS  CANADIANS 
WHAT  TO  EXPECT 


I  ing  the  open  navigation  .season  wjth  I 
-a  .sound  financial  position  and  a  het-i 
iter  start  than  In  ;iny  of  t)ir  last 
seven  years,  according  to  \\ .  ii, 
ji'overdale.  president.  ' 

•  The  past  .'-car's  operations  .Mr. 
'o'crdalf'  considered  satisfactory,! 
in  view  of  the  diffintlt  prtddcni"- j 
that  coufronted  the  f ran.sportation  I 


Five  Times  Those  of 
Canada 

NEW  TAXES  AHEAD 


Sppf.iflt  Corrosponftrntn 


i  harlr.'  \'iiiitiiT.  I'l-roitJeiit  .  of  the 
.\c«  i-ipniii  .\.s.sori;ii  ion  of  (Janada  in 
a  lirief  subniilicd  to  llie  Ontario  Le¬ 
gislative  I  ouiiniiicc  in'c.stiga.ting 
timlicr  iT.source;;  of  the  province. 

Of  I  nc'C'pnut  i  i.mpaitirs  operai 
mg  111  Ontario.  Mr.  X'ining  said,  onl> 
t  li.'l'c  liccn  complying  with  the  pro- 


Toronto  Bureau  The  Financial  Times  ,  ,  t'l-'O  p  '  o'l’  ■>  “j  Orta-wa 

Toronto  -  With  sales  of  gasoline  was  dtie  in  port  to  additional  fman-  n’cssMi'  the  Ka'V  practiclo'j"  disap- \ 

111  Uanad.a  during  Jfi3r»  at  a  new  ^ldk-  Both  Imporial  Oil  I.id^  and  ppnred  last  summer,  and  immediate-  a'  ..J.i 
..o„L  ,.r  vnr  r-c,c  on.-.  British  American  Oil  have  ,s.ib.ian-  1,  -ftr.,-  .,0...  ..c  . . 


7  hr  Hrilish  biKUrt.  I  >  7  In.s  h?is  hron  iKnins 


•mdustiy  in  1.1.,^.  B.issenger  busi- j  r,|.pP,,f)yjpj,  ,-oroi-i|  in  financial  logical  cffcci  upon  other  coin 
ness  in  the  Fast  practically  disap- '  j,,-,(-|-jfiro  for  even  that  heavily  hiii-  I'ai'ies.  hmh  jn  Ontario  and  in  IJia 


logical  cffcci  upon  oilier 


ilion  "ill  create  a  fcel.int 


which,  on  the  score  of  Im-iiu 


April  draws  to  a  close  H.iwcver,  |  revenues  from  foreign  '.-ub.-hli- 1  y’^^rr'oVMonnTiar^^^^^^  equaniinity  fm-  "haiever  | 


the  ntonlhlv  revie'v  of  economic  P'‘®PPnts  a  gain  of  o.O  per  cent  over  gpjpj,  which,  in  the  ca.se  of  Imperial.  ,jrallv  ""i-losed  "for  " 
condition.'  prepared  for  The  Times  -snlos  'n  1338  most  Canadian  distri-  far  exceed  income  from  Canadian  ...-ain  did  begin  m' 
,  ,  I  I'utors  of  petroleum  products  have  operations,  imperial's  income  ftnm  .v.vi-ai ir...  c. 


hudsoi  of  ihr  roinins  sr^sioii  ipjjy  I  DD  rou.'5in;;ly  flitfiriili  lo  keep  in  lin» 


iMiiors  or  petroleum  products  have  operations,  fmpcrial’s  inconie  from  ..r  in 

on  the  basis  of  mformation  avail- |  increased  sales  foreign  subsidiaries  dropped  sharpl'  nmm  -is  not  .  Britain  are  fi  om  four  to  five  limes 


liible  ai  Ottiiwa  indicates  Uiai  there;  but.  despite  lo'ver  retail  prices,  in  1M3  .-is  the  result,  of  a  derision  for  the  earlier  losses  ^ 

i'had  in  preceding  week.s.  been  -'i  lev- j  higher  profits  on  Canadian  opera-  to  reduce  dividends  and  inve.si  .snr-  ,  ,  '  .... 
r.iiinc.„ff  following  the  nertod  of  inercase  in  sales  offset  plus  funds  in  South  American  ven-  ’’"''P"''  l-ncauraging 

i  ...  ,  ..p  somewhat  lower  priees  but  net  pro-  turcs.  Fitrnings  of  British  Atiiertcan  '  ' '’-‘■Pf'ct-s  ■'ii'e  encouraging  fm 

I  marked  expansion  "htch  cam-  |-jj  affected  by  lo'ver  costs  subsidiaries  in  the  United  Slates  "f  lahm-  tlifitculi le.s  on  a 

Mho  outbreak  of  war  and  actually  for  crude  oil.  operating  economies  dropped  moderately  as  a  resuii  (,f  After  a  .six-dii 


lieally  t-losed  for  six  weeks.  While  jo  .store  for  C.-madiiins.  It  has  'bt-  pro-ration  polity.  In  ilii  ; 

•.idin  ilid  brciii  to  nio\o  ;it  llic  Djid  ln  oij;;]it  lo  Ii;;ht  iluii  w.'iv  cfi^is  in  I'oniH't  i loii  ilio  .\t*\\  spi  itu  .Xsxh  i;ii  (oii 

of  l.be  mivigalion  .season.  I'iiis  move-  iJrilain  are  froni  four  to  five  l  iiiic;-  head  pointed  oiii  lhai.  "hilc  (jnl;ii-io 

incnt  "as  not  snffit-ient  to  make  tip.  gt-.cator  per  capit,-i  in  Brit.iin  than  lu'MaVold  uc".>)u]iii  to  thi-  c-\iri’t  ‘c 

for  the  earlier  losses.  i  |],j^  country.  Of  the  £  I’.i'c;:.'""''.-  '’"'L  of  i  ap;u-ii\  in  mil]  ;  m 

l.llbor  Olitloitk  iMlcnuraging  iiiifi  fm-  which  .siir  .lohn  Simtui  huil-  Quebec  ar.iagcd  mil'  of  .  ,r. 

Bro.spccts  :ire  eni  ouraging  fm  gett'd.  .-ihout  A;  2.tifio,ii0ii,oiiit  or  acii  c  m  their  :-;ilc;c 
settlement  of  lahm-  tlifficuli les  on  a  !  .sli.glu!,'  tinder  $fi.nti(i.00fi.oiHi  at  nil-  I'rocccding.s  at  tin-  ,-innual  iiict-i  ing 


IV  ing  rale; 


started  some,  "eeks  before  hosUli-  reported  by  several  companies  and  lo'ver  prices  which  more  than  offset 

Wa.™  Weather  HaA  PermiMcd  tic?-  I’Ufing  the  month  of  .March  jn  the  case  of  McColl-Frontcnac  also  increased  production.  Dividends  re- 
waiTTi  weatner  nas  rermiuca  ,  to  h.ici-  reduction  in  fixed  charges.  In-  reived  by  Brilisli  Amcrfean  from  its 

Activity  on  a  Wide  j  ■'  .  "...  ■  crease  in  costs  during  the  latter  part  suhsidiaries  were  aetually  higher 

g  I  I  ness  operations,  with  a  decline  in  resulf  of  the  premium  than  in  1338  but  much  of  the  in- 


iiii  at  nil-  I’roi-ccding.s  at  tin-annual  iiict-iinv 
or  al.ioiil  of  (  on.solidatrd  I’aper  t Ci  p.  In-Id  ihi.. 
lation  in  "'eek  horc  otii  .Mr  \  inmg'.s  argu 


istrike.  whit  h  the  (  'anadimi  .''eanien's  U^IlUi  per  head  of  popiihition  in  "'eek  horc  otii  .Mr  \  inmg'.s  argu 
Union  refu.-eti  to  t-all  a  strike.  ihe;f'>eat  Bi-iiain  "ill  go  to  defray  the  meni.  I,.  .1,  Bclnap,  iirciidcui  of  tin- 
union  ended  its  "  alkmii  last  week-  ‘  ''''I-''  "f  ’he  war.  ’  anada’.s  esiimat-  corporation,  told  sha rchohict at  tin- 
end  after  it  |iad  been  agreed  to  sub-  '’d  cxpcn.sc  on  "ar  fot-  the  coming  meeting  that  i  onsididalcd  mills  hail 
mil  the  di.'pute  m  a  conciliation  l  .'ear  ha.;  been  placed  at  ap-  npcralcd  at  ahmil  of  i-apacil.' 


bank  deposits  (reflecting  war  loan  ion  U.S.  funds  and  higher  shipping  crease  came  from  earnings 


SPRING  RAINS  NEEDED 


paMn'''nts)  and  a  slight  easing  in  charges  resulting  from  the  war  have  in  1338. 

common  stork  prices,  while  wholsalc  "  ."''f'''.'-’'  '/>  ^."myextent  by  some  Net  pryits  reported  by  .'.mndi. 


^  .  .  .,j  hoai'd.  uhirli  is  lo  ho  ronijioisrd  nf  I'T^xiniaioly  ,iD0  million  df>rars  ftr  durin;;  nij!!.  Nrwspiinl  AsKooial  ion 

..s  trii'tf  (-  p  ticTngne  of  t'ito  On-.''''iiul  ■M-’i  ix f  capii.i.  The  .-luimiut  smiisiit-s  for  lii.-;i  ,'o;ir.  on  the  "tlici 


-7.  vmt.ttiou  .-.miin  v.-  .............  of  gasoline,  oil  refining  and  distributing  com- 

■  '  prices  averaged  slightly  higher  an  Except  for  Tmperiil  Oil  Co.  which  panies  in  'v.hieh  tli*re  is  a  piildic  in- 

. pecia  orrespon  rues  bouil  m.Tfket  for  high  grade  is-  continued  to  pay  out  in  dividends  vestment  interest  are  sho'vn  licio" 

Winnipeg  t  nexpei-ted  "^'"’^Msupp  held  firm.  The  general  pros-  more  than  it  recei'ed  in  net  profit  for  the  past  4  years.  Kiiminateri 

snmmei-Iike  breeze, s  "liich  s'vept  continuation  of  operations  and  dividends  from  from  this  table  is  the  net  income 

me  West  at  the  end  of  last  week  .  ^  .  .  subsidiaries,  the  oil  r-omnanies  ma-  of  Imperial  Oil  .-ind  British  .\iiicri- 

•miKlitinned  great  areas  on  the  prai-  war  orders  for  munitions  and  sup-  .strengthened  their  working  can  Oil  which  is  derived  from  for- 

t  ie.s  fot  .spi  ing  "ork,  tintl  farmers  pijes  and  more  normal  weather,  af-  capital  position  although  the  gain  eign  subsidiaries.  Snrh  i.iironii'  is 

me  no"-  on  the  land  ru.sliing  iheif  ,.ptardod  Spring,  to  encourage  shown  by  British  American  Oil  Co.  sho'vn  separately. 

ness' foi-"spPcd*j'r^^^^^  hi' ev'i'  mcfcased  agricultural  produetion.  NET  PROFIT  FROM  CANADIAN  OPERATIONS  OF  MAJOR  OIL  REFININr.  AND 

dence.  In  the  drier  and  more  favored  the  npfrend  trend  will  be  resumed  DISTRIBUTING  COMPANIES 

areas  in  Alberta  many  are  seeding  the  year  progres.ses.  i|mper,«l  0,1  .  $'..'riV.n4Z  tj.'tVh'intt  M.'mMht  » i.'tVv.t: 

"•iih  trartors  equippeil  with  auit>mo-  m  .  d  B.  A.  Oil  .  t,4}R,74i  t.i5i.«,4«  t.4ii,RSi  J.494,tf, 

hilo  li^ihts.  prrniittiiis;  I.lirso  oticr'  »  UDllC  Will  INOC  OC  McColl-Front^nAc  .  1.2^5.744  761, 6S7  1,266,t4I  764. 

•  r  'ii'  f'vitn  (ti  intin  •  r*.  *  Canadian  Oil  Compania*  . .  452.2*5^  M2.3  17  268.30^^  I40.S4<^ 

-C.l,  f-tain  .IO"elS  lo  tonlinun  5  Suprrt^l  .  405,167  444.140  44l,44«  J«i:4ll 

their  "oik  far  inio  the  night.  Ani|  North  Star  Oil  .  71?. Jr'  117.256  tot, 4*'  114. 6S; 

increased  acretigc  siovn  to  grain  i.s  .\  highly  saiisfactory  development  iThaver*  .  t4.7is  43,i58  44. *64  jr.roi 

c\ Pt  v"  lir-rc  I'orccasicd  at  this  lime,  peen  the  arrangement  by  "'li'ch  .  '0,I37  10.422  Ht.oo; 

.‘-,.nir  nl  'be  .soiilbern  areas  of  ihn  steamship  employees  i  mf.j  income.  AFTF.R  TAXES.  FROM  INVESTMENTS  AND  OPERATIONS 

We.t.  ho'vever.  ;iro  expenenemg  a  .  ,  j  ,  _ _ 

drl.m  owing  t,.  Ihe  wet  enndition  of  '’-'I'c  gone  back  t,.  work  and  sue- 1  OUTSIDE  CANADA 


larin  su|)renie  eoiirt  as  ehairman.  .1.  ’o  be  rtiised  by  taxes  in  Britain  at  hand,  sliow  Ihiii  tlie  <  antiditin  indus- 
L.  Colieii  repi'cscnt ing  llie  union  and,  'I”'  ’te'v  rtiles  an-  esiimated  at  ‘O'  a  "hole  opertiled  at  nt-at],' 


_  j  Frank  W  ilkin  , m  represoni ing  ilie  -C  1.23 l.fiiin.Oiii) 


•$.')..350,ono.onn.  'if',  "f  capaeiiy 


eoinpjinies.  "liieli  represents  an  average  lax 

.Mthoiigh  Iniih  sides  rcfu.md  m  be  on  the  p,iinil,n io,;  nf  .$121.  The  fl- 


liotind  b\  the  findings  of  ihr 


nancial  resources  of  a  new  cotin- 


Bxeniplious  (  liit'i  l-'aelor 

I'lxemiUions.  o.sten.sihle  grounds  for 
whielt  tire  pnblislier-o"  ncrsliip  of 


ness  for  speed  is  everywhere  in  evi-  ’hcrcaseti  agricultural  jh.jo.o-.  ,.7.,. 
dence.  In  -the  drier  ;ind  more  favored  the  uptrend  trend  will  be  resumed 


cilialion  hottrd,  ilierc  is  a  reasonable  Bke  (  anada,  h,>"e'er  it  has  ne'vsprint  mills,  ha'e  been  Ihe  nia- 
o.\  peel  a  I  ioit  mat  tin  l.ihoi-  iroiihh's  ^’cen  foigiiig  .ihead  industritilly  In  j,,,.  fj^eior  in  the  failnre  of  pro-ration 
"  ill  be  i;-oti(  d  ntii  "  itlioiil  excessive  ’■('cent  years  are  not  lo  he  roin-  ,,,  wtirk  out  stirt-essfiilly  .Mr.  X’iiiinc 
sacrifict-  on  the  p.-ut  of  Ihe  com-  b’ced  "ith  ilmsc  of  Britain,  acen-  said.  He  iioinied  out  ihtif,  in  Onta- 
panies.  During  Ihe  "  eek  the  union  ’’’’'bited  through  <-enluries  of'vnrld  rio.  alioul  28' ,  of  1  he  produetive  cap- 
off  ieially  "-as  on  strike,  the.  ship-  "'’’rif-  ’be  measure  ,if  .saerifiee  ,|,p  ,„j||s,  nr  Iti.OOO  tons  a 

ping  ,-omnanies  'veie  able  i,>  man  'be  Biitish  people.  t,orne  hy  all  je  eveiont  oihei-  mills:  u-rm  ro. 


1137 

3  3. 3 1  l.4h  I 
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1  ,266.5  4  1 
26*.jnt' 

44  1.44* 
in  I.4*' 
44. *64 

in. 422 


1  ping  1-oninanies  'veie  able  1,.  man  I  hiuisii  pi-opie.  i,orne  ny  all 

”.V’.  J  Ihe  bnais  making  early  sailings  "  ith  I  --ociei.v.  will  he  in  the 

*'  494  It'  ni'ii-tinion.  and  some  union,  men  ””h'ls  of  (  iinaditin.s  "hen  ilin.'-he.-yr 
■"76  4:665  ■"  ip'  "  Cl-.-  willing  to  .H-cepi  a  $7. ,30  "i*'  "had  nows"  fciin  their  11  fi- 
140,546  j, -I  nioiitit  iip-rease  instead  of  the  .$1.3  h,'””'*'  minister. 


146*7  "  mo’i’h  inei-e.i,;-e  ot-igin,-i II.'-  demand- | 
3«:Rn3  'Oil  h'-  the  tnii,in.  .Also,  the  e\  idem  ] 


I'lie  :-,niI.  The  hravv  .April  sno"  fall  !  i-cssflil  steps  to  pi  event  a 


strike  of  l’np'’o’’' 


in  the  sotith  has  made  Ihe  land  |  ;int(ini,,liile  "orker:;  at  (isha'va 


Bnp«li  Am,Tican  Oil 


.»l4.n5*.n2'>  322. S"!!. 547 

1.102. *7  5  3  40. non 


mucky  bill  iliere  is  liope  in  most, 
iegii->ns  Ih.il  "iiik  may  g<'i  iinder- 
"ny  during  the  (ourse  of  this  "eek. 
ti  is  expected.  Iio've'er,  lliat  in 


Preferred  and  common  dividend  in  ’he  past  two  fiscal  'ears  b; 


10.422  Ht.nn;  signs  of  'veakenmg  of  Ihr  tinion'.s 

strength  iluring  tip'  'veek  ";is  iin- 
'NP  operations  f,i',>rahle  1,1  its  ilemand;'  for  a 

'■rl,l,jed  :-b,'p."  Illli,,!!  merljtigs  ,111 
»3,l4,i.h94  3'2 1 . 1 42.711  |h,'  boat,.,  ;ind  ihe  ollii'l  (  hin.se;-  P) 
1.212-,"  ..thippnig  ,,,mp:mies  t,>i>k 


der  "-31-  conditions,  "iih  vising  |  payments  made  by  these  eompanies 
prire.s  affecting  the  cost  of  living.  | 
it  is  to  be  rxitected  Mint  "-orkers.  I 


(Continiied  on  p;ige  fit 


"Hit  It  tile  .diippnig  ,  ,,mp:mie.- 
Ii;i  I  t  leiil.'i  r  i  xc'pi  i,in. 

(Continued  on  page  6) 


thi'se  areas  "  here  delays  art'  being !  paytirularly  after  a  period  of  gen- 
nnrounlered  the  farmers  "ill  be  ’'O'jm.al  depressinn.  will  seek  to  seriire 
warded  hv  an  excellent  seed  bed.  '  ,  .  ,  r  .1 

.  ,  ,,  .  ,  a  higher  retiitn  for  their  ser'ices. 

In  most  of  the  central  prairies  the  ■'  "o-''  ' 

land  is  dry-  -too  dry  in  fact,  and  1  Ho'vever.  they  should  realize,  as 
large  scale,  operations  are  now  ex- |  their  emidoyers  should  .ipprcciate. ' 
pet-ietl  lo  he  underway.  It  is  ’his ,, -1.1.1,  ,|,p  national  interest  comes 
lerntoi-v  which"  , II  benefit  most  by  i  opinion  I 

the  Spring  rains  "inch,  lirn'cver,  1  ' 

ha.'e  been  altscni  up  to  this  time. '"'’B  bark  the  government  in  tiny 
The  ideal  simaiion,  of  (-nurse,  would  i  steps  it  may  decide  to  take  looking' 
he  for  liberal  rains  to  follo'v  the|,,,  ,j,,,  maiiiienanee  of  industrial 


Canadian  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  and  Social  Life 

of  the  Dominion 

No.  15  —  THE  SHERWIN-WILLIAMS  CO.  OF  CANADA  LIMITED 


('(iinpiilsor.'  .S.-i'jiit;  feels  ii| 

,  ,  ,  ne'vsprii 

<  iiinpuls,'ry  saving,  advncaleil  hy 

some  eenipmiisls.  Inis  not  been  ,,  ..|, 

adopieil  hv  tile  Bi-|lish  g,>' ernnieni.  |,,.\v,,;,,,.j, 

bm  liy  enriailiiig  llie  impoil.s  of 

Inxurics.  i-;ii  i,iiijiig  e,iM>uiiipii,in  of 
many  eomino,lii ie.--.  ,iip|  turning  a 
greater  prop,irli,in  of  ina nnr;i,l iired  ,i^p, 

goods  into  the  exp,i|-i  ir.'id,'.  Ihe  y.-,,,),) 

savings  of  llie  pe,iple  fr,mi  whieh  Di.s-ipi'i 

Ml-'  .govei-iimem  "ill  have  1,,  hor-  .g,.;, mj'ip-, 
ro"  "ill  he  inere.i.-f-d.  and  tin  ti- 
n.-ineial  po.-'iiion  of  Me  eoiintry  i,,!, 
-irenglhencd.  In  ihi,-;  gieai  uii- 

,lcrl,'ikillg  impos,  ,1  l,y  tin  gi  ini  ue- 
,  ssiihs  of  "ar.  1  anaria  in.iy  ;iid  I'l.,,,, 
by  uiereasiiig  here  inipori.-  from 
Ilriiain.  in  adiiiiioii  to  ih,  ;ii,l  n,,"-  ' 

being  giving  hy  selling  a.  d,'  .'iiin.-;  'be  ni 

lor  Ml,'  use  of  Brli.'iiii  in  making  '"g  ’"  ''' 

If  ontiiiued  on  I';ige  t;i 


he  for  liberal  rams  ,0  loiio'v  ine|,,,  ,j,,,  maiiiienanee  of  industrial  "They  I'over  The  Earth",  ihead-  'J'he  Sherwin-Williams  Co.  of  '  idend.s  on  the  jireferred  stoik  "  err  GntCLVio  Otl  Market  ,iiiii',s  liml  n,,i  heeii  aiiaiiieil  be- 

wheai  seeding  period  whieh  T’"’bil- •  ^  ,1,,,  movement  nfi'crlising  slogan  for  Sherw  in-W  il- j  t  aiiada.  Ltd.,  is  rontrolled  through  I  paid  regularly  hetwe-'n  Driober  ^21  fififi  I  nnn  "inliereiu  ililfiiuliie;;  ' 

!'-  is  completed  by  about  the  I'Tbfj'b  |  mrtienl-irlv  where  munitions  i  ham  products,  is  expres.si'c  of  the  .stock  ownor.shi|i  hy  The  Sherwin- |  I'fl  1  .-ind  .lanuary  l'i3:!.  a  peri,,d  ot  i  iii„ng|:  icivcrv  had  been  achieve,! 

of  May.  I  hat,  however,  would  he  -  '  ,  '  ,  .  ,  ,  position  of  The  Bherw  in-W'tlliatn.s  Williams  ( d.  of  1  leveland.  Ohio.  ■  over  21  't-ars  of  tinmicrruptcd  di.s-  .  ”  l‘‘*'  '' 

rather  expeeling  too  miirh  in  the  or  food^-tiiffs  in.ay  be  involved.  j„  ,im  paint  M 'oinpany  has  no  funded  debt  and  li  ihtiiion.  Dividend  was  dcfci  rcl  "lie:  .n-g  1..  hemg  mail  -  ,,|  a  m'_"  ■•|;'.-n  w  ill,  ii;--  limifiitioti.;,  re,  - 

way  of  liiek.  Canadians  Too  Will  1  and  varnish  Industry  in  (  anada.  j  capital  consists  of  .$3, liiO.OOO  0111-  m  April  i;i33  anil  omitted  until  Dc-  'u*'  '"'<  ’1  'cry  much  wonh 

But  while  the  southern  prairies  'Far  from  having  a  monopoly.  Slier- j  standing  of  an  authorized  .$l.hOn.-  lohci-  UI31.  Begular  pttvinenis  re-  dfl'citiuics  0  tin-  Ittnmi-e  of  while.  Mi.  \  iiimg  .-alil  'lu'csiois 

benefitted  most  by  the  slushy  .snows  Have  to  Tighten  Belts  wln-Williams  has  excepiionally  keen  fiiiii  of  $iiio  par  value,  7  |>er  ceni  simicd  .lanuar'-  i;i33  and' ptiid  with-  ”  ■‘^yb’licai,'  hciided  hy  ha',-  luid  no  reinrn  on  ilieii-  monc,' 

of  the  early  April  period  and  are;  .v„  1  competition  in  its  Meld  hut  com-  (nniiilaiive.  non-c;illahle  preferred  out  mtorriipnon  sim-e  .\o  pavnient  L,',"""'  '  ompniiy.  I.imiled.  hiii  ihoii.saiids  of  families  have  been 

,  onsequeutl.' .  best  fortified  "  it'll  '  be  financial  piogram  'bi  "  pany.  nevertheless,  has  maintain-  .stock  and  2iif>.0tiii  shares  oiitstand-  on  at-cmint  of  preferred  dividend  j  "’"’I"''-'""'  •' I kc|ii  ol:  reliel. 

moisture  today,  t.his  rondition  is  not  Briti.sh  people  are  being  called  upon  |  jj,  ,,,p  forefront  of  ing  of  an  authorized  223.i’i>0  shares  accunmlatinns,  equal  to  $12.23  a  "j"'  '’’  •>  1',  flehcnnnc.s  dm-  Alay  I.  I  hen-  would  luive  been  no  .siidt 

a  normal  one  for  the  West.  Ij  may.,,,  meet,  ;is  pul  liefore  them  in  Ihe'.iajni  and  varnish  jirodncers  in  the  „f  p,,  pa,-  vtilno  r-ommnn  stock,  Di-  (I'nntintied  on  pjice  iii  olfenil  ,ii  i.X.i.i  to  yicid  owt  irco'ci.'  liMtl  ih,-  two  (lO'cimiucui  s 

w-pll  he  that  the  exposed  prairie.s  of  „„,.„,n,,mnt's  record  budget,  is  an  Dominion,  and  its  trade  names  have  _ _  - - . - ; -  I  ’'"i  acicd^  as  tiny  di,|,  im  said. 


year  is  excmi't.  Ollier  mills  were  re¬ 
fusing  to  ,-, imply  with  iiro-raiioii 

jiol  ii-ics. 

.Mr.  \  ining  "■arned  .-igain.st  o'ci  - 
confidence  on  ilte  score  nf  war',*  et- 
feels  iiiioii  demanri  fm-  I'anadian 
newsprint  w  bile  admitting'  ihiit  "it  1  . 
iHlite  I'os.'ihlp  to  hclic'f  Ihcrr  "ill 
he  a  shiirp  dcmanil  fm  1  , -madia n 
ne'vspi-ini  to";iril  the  end  of  ihi- 
year,  ".‘-’om,-  iicofilo  helie'-e.  "  lie 
''that  as  a  n.-ult  of  the  foriini,'..  ,,1 
";ir.  t'amid.-r  new.. prim  ii-oul,|,-. 
.-ire  O'er  In  my  opinion,  m,  i,m 
(I'lUhl  malm-  a  gi-eaier  mistake." 

Di.sti  piiea  ra tlei  ot  <  iimiiel  it  imi  i"roni 
.''’randina' ian  emmiries,  lie  ,•onlinlled, 
m:iy  ri-snli  m  in,  fca.^cd  new'pi-tm 
hut  ilii  ss  for  I  iinmia  ''injt  w ;ir<- 
going  lo  cnicr  .-i  c, im |i,'i  n  t\ iir-riod 
;>f|pr  111,'  "ai  limn  any  W'' 

li.-i'  o  cvi  :-  hail" 

tHi.ic(-(i\(-v  \,i(  \(i:tiii,'d 

The  idea  of  tin 1  a  1  ion  I n g.  .■|c,  i>r,|- 
ing  lo  I  III-  ;i:-.'.oi  iai  ion  c-miiil  i' ,-.  "a 
ta i r  ,li\  n-ii ,11  ot  tonim g,-  ami  1  h,- 
:  1,1  (■;iil i n g  ot  emidoy  nielli  lo  a.  :-isi 
Ml,'  iniln.-'iy  lo  re- o'er.  Tlir  i-.m,  oli- 
ii'iii'is  had  noi  lieen  allained  bc- 
ciiiisc  of  •'inliereni  il  iffntili  les." 
ihiingl:  re,  ovei-v  bail  been  achieve, 1 


.  -•  -  III  pari, 

(illei'.ng  i.^  Iii'ing  mad  -  of  a  mw  '■I'Acn  willi  it;--  I  im  i'tit  loti.;,  rec,'\ - 
i.-.-ii,'  I, I  .$2 1 .J'.i.oco  .-rr'a!  iind  1.3-  cry  ha.-,  been  \ery  much  "oiili 
year  dclK'niures  of  ii,,-  I’rovince  of  M,-.  Vlnipg  .-aid  ''lu'eslors 

Ontario  l,y  a  synd ic a i,'  headed  by  ha',-  luid  no  leiurn  on  then-  money 


well  he  that  the  exposed  prairie.s  ,.f  p,„i£.p|.  i,  „„ 

.  1-  _  _ ^..*U  tolll  rr/N*  rtff  fl  ^ 


thp  soiitJl  will  jETOt  off  witli  R,  fl^  inp  i.  /•  i-  i  bf'ronip  bv-words  in  coni-  ! 

start  this  year,  but  those  areas  ’ncl’cat’-tn  -f  "h'-tt  .  anadtans  nia.v  industrial  or- 

where  the  soil  is  lighter  are  most  expect,  in  degree  at  least,  "hen  'be  |  one  end  of  Ciinada  . 

endangered  hy  the  heat  and  high  hiidget  is  l,roughi  flown  during  the  .another. 

winds  of  the  early  spring  peiind  fucj^ciniing  parliamentarv  session  Incorporated  in  UMI  m  take  o'er’ 
■ind  they  dry  rapidly  prior  lo  the  o,,„„.a  ’  anadi-ins  ■u  e  being  told  'be  Canadian  business  of  The  Slier- j 
time  the  early  gro'vt.h  gets  under-  f-'a 'a  anarltaiu  ing  i  d  ^cin-Williatn.s  of  t  levcland.l 

"•ay.  The  south  consequently,  may  franklv  by  CFOvernor  Towers  of  the  ..j,,,]  -j-pp  [.pwis,  Hergi^r  A- 

g-pt  In  Its  seed  under  ideal  conditions  '  Bank  of  ('anadn.  and  others  w  ho  t e- j  jSon.s'  i,td..  of  London.  Ln.glaiid. 
hut  everything  yvill  depend  on  'bei,jli,,p  ipp  pxtent  of  the  oeonomie  also  to  .acquire  conirol  of  itie  (  an- | 
lains  whieh  follow  the  sowing  Pe"  c„jp  ,pp  „.ar.  that  re- :  •'"!«  ■  '-Bl  ■  of  .Montreal, 

inri.  !  .  »  u.  .  J  1  1  ,  .  11  I  The  Sherwin-^\  ilMauis  <  “f  <  an- 

(Continued  on  Page  6)  |  trenchment  by  indi' iduals  a.--  w  ell  as  1  11^  later  dispinsed  of  i’s  in- 

_ _ _ — .'by  public  spending  bodies  will  he  tercst  in  the  Lewis,  Berger  hnsi- 

r  In#la'v  Rat-lr  Paao  I  ncccssary  in  order  that  not  only  di- i  ness.  Subsequently  acquired  rmi- 


beeonip  hy-words  in  homes,  cotn- 
mereial  houses  and  industrial  or- 


Incorporated  in  UMI  m  take  o'er- 
the  Canadian  business  of  flie  Slier- j 
w-in-William-s  "o.  of  1  levcland.  , 
Ohio,  and  The  I,p"is.  Bergi^r  A- 


(Continued  on  Page  6) 
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Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 


Nesbitt,  Thomson  &  Co3ipany 

LIMITED 

353  St.  James  Street  West,  Montreal 

Branchet  in  the  principal  cities  of  Canada 


trol  of  the  .MarMii  Setjoui  ’  o..  ’he| 
'international  \'nrtii--h  ''o  atui  the 
J  Winnipeg  Paint  A-  (Mass  (  0,.  I.id. 

'  Plants  are  operated  in  Montreal, 
Toronto,  Winnipeg  and  X'ancunver 
!  and  products  comprises  paints, 
j  varnishes,  colors,  stains,  enamels, 

I  lacquers,  lead  produels,  chemicals. 

■  litharge,  linseed  oil.  oil  cake,  dry 
!  colors,  inspcticidc.s,  cleaners,  pol- 
;  tshes.  and  l.in-x  To  serve  Domin- 
I  ion'vide  market  for  company’s 
j  products,  "a rehouses  are  niaiti- 
lained  in  Halifax.  Saint  .tohn, 

I  ("harlotteto"  n.  Quebec.  Kouy  n,  Ot- 
j  taw'a.  Kingston.  Hamilton.  \A  ind-'or. 

I  Fort  William.  Saskatoon.  Regina. 

AToosp  .la.'v.  '  algar.v  and  Fdmon- 
;  ton  ’  hief  plant  in  Montreal  is  a  i 
I  self-contained  unit  eoinpristug  paint  | 

I  "  ork.s,  'arnis.b  w,irks.  and  lacquer  ! 

plant,  linseed  oil  mill,  a  Mn-can  ' 

I  factnrv  and  a  box  'vorks  ' 

j  Capital  .and  rinanee* 

The  Canada  Paint  Co,.  l,td..  win',!- 
I  ly, -ow  ned  suhsid  ai  y .  operates  tf.s 
j  O'vn  paint  and  color  w  orks  in  Moo*. 

,  real  and  a- paint  factory  and  liu- 
I  seed  oil  mill  in  \A'iiinipeg  .Also 
'owns  and  nperaips  its  own  oxide 
:  and  graphite  mines.  pioduction 
[from  w-hich  i.s  pxiensively  used  in 
j  the  manufacture  of  paint 


Nowsprinl  Advances 

Protliiclinn  nf  newsprint  in  Canada  for  tfte 
fust  liner  mrintits  of  IMjf)  has  slio"'i  an 
incica'c  of  If'.ti^  over  tltc  corrcspontl’tiC 
I'K'rind  in  IB.Vj;  Siinilaily,  shipments  from 
(.'anadian  mills  have  incre.iscd  lS''r. 

Cnn.soliilatcd  Paper  Corporalion  Tjmited,  with 
fi\r  mill.',  is  equipped  lo  Itandlc  e.xp.mdiiijj 
fiusincss.  In  l'C'9  the  Company  increased  its 
"orkinj;  capital  by  $1,122,117. 

On  .luly  2nd.  IBID,  the  (.Company  is  olilifiatcd 
to  pay  to  its  bondholders  one  sear’s  intetest 
either  in  cash,  or  in  common  shares  of  the 
Company  at  the  rate  of  iivc  shares  per  $1,000 
bond.  Tlie  current  market  for  these  shares  is 
approximately  $,'^.00  per  share. 

Consolidated  Paper  Corporation  Limited 

First  Mort^ajje  Bond.* 

Due  .July  2nd,  lOtal. 

Denominations:  $50,  $100,  $500  and  $1,000. 
Price:  71., '50  flat. 

Additional  information  upon  request. 


Ui33.  ,,ffei-cd  ,'il  MS, 7.3  i,'  yield  over  ire,, very  hail  ih,-  iw,,  C.e'ii-niucui 
and  $(;.283.,iti,i  .'lerjal  dehen-  n,,i  acted  as  Miey  dal,  he  said. 

I  lures  due  .Max  I,  UMI  lo  UM.,  Uro-iaiiiig  wa-;  a  prc'eMt  i' c  rather 

The  |ll■o^■l'^os  of  ibis  is.au,'  will  he  than  a  cure,  hui  ,,n,-  of  Mie  eluef 
ii.sed  enlirely  l,i  refund  maiuriiig  dillieuliie.s  in  ihe  poliey  adopted  in 

dohc-niiires  .and  will  he  .■mffiei,-‘iii  ( ini  arm  and  Cjuehee.  w  ,-i.s  i  hal  no  joint 
to  pi-ovide  for  a’l  drlieiiliire  main  tioliiy  of  eriforeonienl  had  been 
rities  lo  Dceemher  31.  Ililu,  and  ado|iled.  Manufael  nrci  s  .should  Im 
it  i.s  (xpc-eicd  lhai  a.'  .1  le-iilt  ,>f  ''proilih-d"  into  more  aeiive  :-upp!e- 

Mie  restrieied  eaplial  pr,igram  ,if  ineniary  measure.^.  A  more  .-j.'Uta- 

Mie  lu-o'inee.  n  r,iIiie|ioii  in  ill'-  tailor'  .irraiigement  miglii  he  the 


gro-s  debt  will  be  shown  ai  theernl 
of  Ihe  next  fi.scal  year 


I'.siatili.slimeni  of  .a-veral  unifie'l  sales 
01  gaiii/.aiioiis.  hi'  siigge.sii'il. 


Our  Income  Tax 
Booklcd 


■W  S't.  /(T*ftes  Sfrrrt 
Montreal 

Telephone  HA.  '131 


Wood,  Gundy  Se  Company 

Limited 


Provides  illustrations  of  the  tnethod  of 
calculating  your  Personal  Income  Tax 
covering  the  I'^ld  return  of  1039  income. 

'  There  ts  also  included  in  this  April  Book¬ 

let  3  diversified  selection  of  Dominion. 
Provincial  and  Corporation  Securities. 

Copies  upon  request. 

Kindly  write  or  telephone.  WAterley  iSS! 

D0M.IiMI02M  SeCUEITIM 
CjOBPOEATION  li^uted 

TOPONTQ  mqmthfal  WINNIPEG  VANCOUVEW  NEW  YORK  LOMDOM  eN«3. 

IS  King  Street  Wet.  Toreinto 
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&04^l644M4Ul ... 

THAT  HELPS  MANY 

Everyday  citizens  in  all  walks  of  life — wage- 
earners,  professional  and  business  men  and 
women — arc  borrowing  from  this  bank  for 
personal  needs. 

They  are  repaying  these  loans  in  twelve 
monthly  instalments  and  the  “hire”  for  the 
money  is  only  $3.65  for  each  $100  borrowed. 
There  is  no  other  charge. 

BANK  OF  MONTREAL 


STELCO  RESULTS 
JUSTIFICATION  OF 
PLANT  ADDITIONS 

Extensions  in  1937  Enabled 
Company  to  Handle  Abnormal 
Demand  Following  War 

IS  SPENDING  $6,000,000 

As  Preiminary  to  Establishment 
of  Strip  Sheet  Mill  —  Steel 
Prices  Steady  Despite  Higher 
Costs 


Ontario  Hydro  to  Build  1 
New  Line  at  High  Cost 


ESTABLISHED  1817 

lank  u*Ue^  Imall  acGOHnU  cM  iualecttts" 


CONSOL’D  PAPER 
OPERATIONS  HELD 

Mills  Averaged  56  Per  Cent  of 
Capacity  in  First  Quarter 
of  This  Year 


•Mills  nf  Cniisolidiilctl  i  iif- 

poraiion  (hirinp  the  first  <|iiiiiier  nf 
this  year  operated  .ti  about  •'•6'^  of 
capaciiy.  l..  ,l,  Helnap.  president,  told 
shareholders  .nt  the  annual  iiiceiin? 
lilts  week.  This  was  the  same  tis 
the  average  for  the  whole-  of  Htr.f'. 
but  Ui'r  higher  ihan  in  the  first 
i|uarter  of  last  year  He  also  dis- ' 
ilosed  that  during  ihe  first  quarter 
of  this  yeai'.  all  bank  loans  have 
been  paid.  .Mr.  Belnaii  stressed  the 
need  of  maintaining  plants  in  good! 
order  and  deelarod  that  sonic  expen- 1 
dilutes  would  ho  necessary  for  re- 1 
placements.  ' 

.Mr.  IJelnap  tievoied  a  considerable 
part  of  his  address  to  shareholders 
to  pointing  out  the  very  important  | 
role  played  h.'  the  newsprint  indus¬ 
try  in  the.  eeonomie  welfare  of  Can-i 
nda.  .and  in  this  connection,  remind- 1 
cd  them  that  in  Il'ijP.  newsprint  ex-! 
ports  "cre  "orih  .tt  1  .T.fifio.OOO  in' 

I  anadlan  dollars,  as  compared  w  ith  i 
.,il 0n.fi00.il -lo  for  wheal  export.*.  Only, 
gold  was  a  greater  factor  in  point  of  ' 
dollais  in  Canada’s  export  business; 


(i\e;-  I’ehruaiy  of  5.80  pounds  and 
makes  .March  second  only  to  fte- 
icnboi.  wlieii  the  total  was  .'>0,056 
pounds. 

There  was  an  increase  of  fl', 
ill  the  numher  of  expre.<s  ship 
mcnis  rarried  in  .March,  as  tom 
pared  with  I-'ebruar.v  and  an  in¬ 
crease  of  OCr;-  in  the  weight  of 
shipm?ms.  Total  express  leienuc 
lie. eased  00'’r. 

BRAZILIAN  NET 
DOWN  IN  MARCH 

Decline  From  March  1939,  At 
$155,581,  Smallest  Since 
Last  June 

Brazilian  I'rjietion  l.ight  &  Power 
Co.  l.til.  repons  for  the  month  of 
March  net  earnings  of  .'1.511.121.  rc- 
prcsor.ting  a  decline  of  '155.581  from 
the  figure  for  the  same  moutii  las' 
year.  Gross  for  the  month  was  low- 1 
er  b,\  *200.510.  but  this  reduction 
was  offset  to  the  extent  of  $110,055 
in  operating  expenses.  The  reduc¬ 
tion  in  net  for  .March  was  the  10th 
eonseeutive  monTnly  decline  hut  wa.s 
the  smallest  shown  since  .Iiine  of 
last  year. 

Hor  the  three  months  to  .March 
51.  the  company’,*  net  earnings  after 
all  expenses  but  sub.icct  to  depre- 

$4. 


Toronto.  lo'v.  l'2im'0"-\oIi 

I  ransniis.sjoii  liiu'  froiii  ihr  <.}uelM'< 
boundary  will  hr  const  rucicd  .short - 
I.'.  it  i.s  a niiouiiird  b,\  the  Oiituiin 
ll> ilio-Ideclric  I'owi  r  i  .ipu!i:.'  ’"it 
Ihe  new  circuit  will  he  ciusi'  P-.cd 
Ml  co.sl  cf  IlCiWf'll  .''li, 00(1, coo  cal 
.$7.00(1,00(1  ;(|l<)  will  be  j(l  M  "-.  i'( 
fa(  ii.i  la^a.-odc,  .siihuiiian  Tcrcplc. 
widiin  a  >c.i;.  officitils  said. 

Tbe  pcd.jcci.  iiKluditig  a  (ow 
22o.(liii'-ndi  ie[i'.i(nal  .nalioii  .d  l!uc 
liiigloii  w  ill  be  couiplcled  h.\  ,\’o\cni- 
bci.  1011.  Tbe  I'.uiliugton  sia(io!i 
will  be  .so  eousiiuclcd  that  ii  ([i;(>  Pc 
/(ddod  t((  in  (he  eiciii  x'  ftiiihcr  i -.k 
cba.ses  or  dc\ clopiuciil  of  power  (i 
the  Ci(s!. 

SAGUENAY  POWER 
EARNINGS  LOWER 

Net  for  First  Quarter  Equals  ^ 
$1.14  on  Common  Against  I 
$1.20  Last  Year 


t’rcditing  the  abiliii  of  the  e([[u- 
pauy  to  handle  tlie  unpi ccodenied 
Mdumc  of  busines.s  w  hic’ii  developed 
following  the  outbreak  o!’  war  t.i 
plant  extensions  uiidrriaken  iti  1057. 

Ro.ss  H.  Mc.Masicr.  pve.*ideni  of  The 
Steel  (  o.  of  Idinada  l.td..  told  share¬ 
holder.*  of  the  company  a!  the  an¬ 
nual  general  meeting  in  Hamilton, 
that  two  iniportani  new  plain  dc- 

\  elopuieiiis.  now  uuderway  or  pro-  - 

.iected.  will  cost  approximately  $6.-  *  on.solidaied  siaieiueni  of  Sague  ,  .  r  to'Mi 

I'OO.OoO.  .\o  new  financing,  he  said,  oay  Power  t’o.  tind  lully  owned 

sidiaries  (except  Saguona.v  Kleetrie  quiiiiei  ate  onI> 
t'o.t  for  qtiarter  ended  M.irch  51. 

IhlO.  shows  net  income  of  .$5(18,151 
af(cr  infere.si.  proiision  for  depre- 


wouldbe  necessary  for  the  company 
out  of  I’ncse  extensions. 

Business  on  the  books  of  ihe  com¬ 
pany.  he  said,  shows  some  contrac¬ 
tion  flout  the  end  of  last  year,  but  t’iaiiou.  ineoiiic 


.sufficiently  large  to  call  for 
satisfactory  rate  of  operations  at  the 
plants 


taxes,  etc.,  eiiiuil 
after  preferred  diiidends  to  .$1.11  a 
share  (no  pat  laliiei  oti  21d.P0d  coiii- 
mon  shiires  oui.slaiidin,g  iii  end  <il 


’’The  impi  oved  results  disclo.*ed  J  I  his  comiiiires  with  net  in- 


by  the  report."  he  said,  "were  due 
principally  to  the  extraordinary  de¬ 
mand  which  followed  the  outbreak 


Inn  licit ' 


come  ill  <'oi  re.*P'>ii(liiig  ll'.’ht  i>erii)d 
of  .$520,082.  or  .$1,2h  ;i  eoiiiniou  shiire.  i 
Operating  reienues  for  ihi.s  year'.*! 

of  war.  Steel  production  reached  l*'''’''*(l  iiierra.^ed  to  $l,.’.jS.JS2  from  (■pbnirtrv 
figures  never  prfviou.sly  attained  in  *'-l.;i.5P.  la.*i  yo;ii'.  biii  larger  de-  Marrli  . 
the  history  of  ihe  company.  ’The  i)'*i'tion'*.  chiefl.'  for  liiglier  liixi's. 
ability  to  cope  with  the  extreme  de-  •'t'tt’o  ihiiii  oft.*ei  this  improvement. 

.\fier  dediK  ling  from  ihe  $50S.1.51 
net  income  for  the  lOB*  (nuiricr  SiiS.- 
752  preferred  dividends  and  $210,000 
eoiiimoii  dividends  I'l  a  shtire). 
there  was  a  *urplus  for  ihe  quarter 
of  $20, 600.  In  the  1050  period,  pre¬ 
ferred  dividends  of  $5S.7.')2  and  eom- 
moii  dividends  of  $262,500  ($1.55  a 


ABITIBI  EARNINGS 
FALL  JUST  SHORT 
i  OF  FIXED  CHARGES 

I  Increase  of  200  Per  Ceni  in 
Operating  Profits  Shown  for 
First  Quarter 

SALES  CONTINUE  HIGH 

Toronto  Burrau  Tho  Financial  Timo* 
Toconio.  Inci  Pased  earnings  in  | 
.\pril  for  .Miitihi  Power  &  Paper  i 
(  11.  are  indicated  in  the  iiioiiilily 
leiiorl  of  G.  T.  Clarkson,  receiver  | 
and  manager,  which  estimate  high¬ 
er  shipmeiii.s  fo!'  iiewsprini  find 
pull)  shipitieni.s  maintained  at  tlic 
peak.  .Vet  profit  in  .Mareli,  before 
provision  for  depreciation  and  liond 
interest  was  $585,152,  slightl.v  un- 
(ier  the  $580,595  reported  for  T’eli- 
(iiary  dosiiit.p  larger  shipments  of 
newsprint  and  sulphite  imlp. 

In  the  first  qiiarier  of  I  Old  earn¬ 
ings  before  depreciaiioii  and  bond 
interest  have  totiilled  $1,200,022  as 
coniiiared  with  $158,255  in  the  first 
learnings  for  the 
$70.00(1  short  of 
covering  depreciation  cliarges  of 
$1  16,250  and  bond  iutere.st  charges 
of  $811,672,  During  ilie  quarter 
earnings  were  iiicrca.sed  by  $528.- 
0(11  received  as  premium  on  I’.  S. 
fund.*. 

.Moiiilily  earnings,  before  (bar¬ 
ges,  but  after  including  prepiium 
on  excliaiige.  have  hceii  its  follows 
with  coiiipiirai  ive  figures  for  t0:’.0: 


iL 


\}: _ k. 


/ot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES, SCHOOLS 
FARMS  ETC.  ETC. 

T 


.SIcIro  l.s  lltc  name  ol 
Canada’s  Inqlicsl  qiialdv 
(  c  II  r.  0  p  1  o  d  0  c  t  s  . 

(.Iii.ddv  iiiale,rial  har.kcd 
bv  a  {icrvice.  to  a,ssi.sl  lo 
every  (cnee  piobicni 

PROTECT 
YOUR  PROPERTY 
VYITH  STECCO  FENCE 


I’D  D  T? 

-  W’c  will  offer  cur  icccrrmcndatioi’Sfor  yuiir  iiuiticidar 
(xcr.'s  take  measurements  of  Ihe  fence  line  picparc  cstmiah;; 
tor  your  con&kloration,  with  no  obligation  meurrod  on  youi  ji.irf. 

Phone  or  n-rite  our  ncurcsl  ojfiec 

T  HE  Steel  Company  of  Canada  Limited 


coiiliiiued  at  the  (iirrent  rtilo.  work¬ 
ing  capital  iiosition  niiglii  enable! 
resumption  of  dividend  paynieiils  on, 
i’nc  profcried  stock,  whicli  were  in  ; 
arrc.ns  to  tbe  extent  of  .$55.25  a' 
share  as  of  .\pril  I,  101O.  by  (he  end 
of  the  cuneni  ye:ir.  i 


o  cop 

mand  was  possible  only  because  (if 
the  important  expenditures  made  in 
1057  for  the  installation  of  Ihe  new 
blooming  mill.  This  added  capacity 
provided  means  of  furni.shing  semi¬ 
finished  steel  10  the  various  finish¬ 
ing  departments,  all  of  wliich  were 
operating  at  the  maximum  rate 


Tbe  high  late  of  operaiions  was  "ere  paid,  resnli iiig Jii  a  di-- 


m.urally  reflected  in  produeiion 
■71  costs,  making  it  possible  to  main¬ 
tain  unchanged  the  pre-war  prices 
applying  to  heavy  tonnage  lines.  In 
spite  of  higher  prices  of  material 
and  advances  in  other  cost  factors, 
this  price  policy  has  been  continued 
and,  I  am  glad  to  sav,  has  gained 
broad  approval  from  steel  consum- 
eis.  It  has  surrounded  buying  with 
a  greater  degree  of  confidence.  :ind 


than  nevvspipnt.  .  .  .  . 

The  president  also  stated  that  the  ‘‘1.  TA’"  ;  consumption  has  undoubtedly  been 

pulp  and  paper  indu.=iry  cohirihuied  ,  ,  ^ompared  ’  1  entoura ged  with  helpful  effects  iip- 

alinost  60-5  of  the  excess  of  exports '^o'.  .’I’"”'”-*  employment. 

(.ver  imports,  and  la.«t  year  this,'’  eerease  o  $j....o.  1  v ,„i,|ine  inflalionarv  (  ontlilioiis 

amounted  to  .$1 75.op".o((o  m  Canadian  Comparative  figures  for  the  monih 
lunds.  One  of  ilie  most  impressive ,  For  ihe  three  months  follow; 

—March— 

I  *40  I*)* 


point.*  in  the  ecciiiomic  importanee ' 
of  the  newsprint  industry  for  Can- 
arla,  Mr.  Bclnap  declared,  was  the 
fact  that  only  tin  infinitesmal 
amount  was  *pcni  by  the  industry 
outside  of  (  anada  for  raw  materials, 
etc. 

Reporis  were  iid(.>ptcd  tind  direc¬ 
tor.*  eleetcd  wiilioiii  (liatice. 


n*cr. 


March  Big  Traffic  Month 
Trans-Canada  Air  Lines 

^loie  revenue  was  reiHivod  bv  iIk' 
'Tian,*-Ca nadti  .\ir  I.in''*  riom  pa*- 
v*ngef  iraffie  in  .Maieli  than  n  any 
oiher  inontli  since  inrepiioii  ..f  get- 
'ive  excejit  la.*t  .August,  ticiordiug 
■o  a  lepofi  loihlislied  diirinc  tlir 
pa. St  week 

Bof  *(  ngcr.'-  mimbot  cd  .5.160  while 
I'i:-  mail  carried  onpuintcd  to  17.- 
t$7  potinos.  which  ■*  an  inc:ea.*c 


Cro.« 

2.700.h33 

1.7*7.14* 

7*6,')  16 

Oper 

‘‘Xp 

I  479.212 

1,620.147 

I  40. 'll  5 

Pri rn  . 

.  1. >11. 421 

1.667,007 

1  '>7.581 

Mnntha^* 

JO40 

1939 

Deer. 

• 

$ 

$ 

i 

G  f  r> «  c 

1.929 

9.674.R99 

877.670 

Oppr 

.  ,  4.jn  (.3  18 

4.895.515 

304,10  7 

\4»t 

4.460.h  I  I 

4,979.384 

518.773 

I  I  r;(  TROl.l  X  E.IR.MXG.S  OFF 

llleetioliix  cnrp.  and  subsidiaries 
(cpori  for  three  months  ended 
.5Ia''ch  :il.  1010.  a  net  profit  of 
$521,121  after  all  charges,  equal  to 
iL’c  a  ,*hare  on  l.237.5fMi  eommon 
shares  outstanding. 

This  compares  with  net  profit  of 
.'.7 1.', t6x.  nr  tie  a  share,  'or  De- 
(erniier  quarter  and  with  $115  011. 
or  tike  a  share,  for  .XInreh.  IO50, 
(jiiartei . 


ficit  for  tlio  period  of  $1l.l7ii. 

AIRWAYS  COMPANY 
HAS  SMMER  LOSS 

Prospectors  Airways  Reports 
Deficit  of  $21,273  Against 
$64,862  in  1938 

Toronto  Burrau  The  Financial  Time* 

"Credit  liny  be  given  itianiifae-  Toronto.  r’rospeetors  .Airways 

luring  industiy  in  many  branches  *'0.  fdd.  had  income  in  10:i:i  of 
I  for  the  effort  which  has  been  made  $12,001.  of  w  hich  $51,522  was  in 
to  avoid  the  inflationary  conditions  dividends  e, a  rued,  while  expenses 
which  ( liaracterized  priees  during  totalled  $61,177.  ’.caving  net  loss 
the  last  Great  'War.  It  is  partieii-  of  $21,275.  compared  with  loss  of 
larly  appropriate  to  the  existing  eir- 
e'lmsiauces  that  such  restraint 
should  be  exercised  as  the  price  in¬ 
dex  figure  representing  ftirin  prod¬ 
ucts  i.*  still  below  its  normal  rela¬ 
tionship  to  that  applying  to  fully 
raanufaertured  goods.  .Manufacturing 
industry  cannot  make  a  heirer  con¬ 
tribution  to  the  effect  ive  war  effoii 
than  hy  such  methods.  Its  ability 
to  provide  tlie  civil  and  war  needs 
of  the  country  is  infiniiely  greatec 
than  twenty-five  years  ago.  and 


I'HII 

*  447. 77* 
iSu.VO  1 
)8i.l>5 

SI,’20,5-’3 


to  i'l 

Slh2.2'77 
I  2  I .  > )  f> 
I  >0.400 


$4T8.2n 

Sliipmonl.s  (if  iiewspi'iiil  in  .April 
tire  e.stimaled  at  tht.OOn  tons  as  com¬ 
pared  with  .shlpiiicnls  of  2d. 205  tons 
in  .April.  1050,  while  shlpiiienis  of 
sulphite  pulp  are  estimated  at  6,- 
fiiin  toils  compared  with  :1.261 
tons  in  .\|iril  1050.  Record  of  ship¬ 
ments  during  ihe  past  three  nioiitlis 
of  I  Old  has  tiecii  as  follows: 


Big  March  Expansion  in 

Primary  Load  of  Hydro 

'Toronto.  Rydro-lllcil ric  I’ovver 
Comiiiissioii  of  Ontario  reports  prini- 
ar.v  loiid  for  all  systems  in  .Martdi  til 
1.658.081  h.p.  iigailisl  1. 100, SIS  li.p. 
ill  .Mareli,  I0:!lt.  an  increase  of  17. fC. 

.Viagiirti  wtis  up  17.:!',,  Ivaslern 
Ontiirio  up  0,1.  Gcorgion  Bay  u|i 
8.7'’7.  ’Ti  under  Bay  up  22.T/>  ami 
Noi  iheni  Ontario  lu  oiici  i  ios  up 
25.0',  . 

rrimtir.v  and  sccoudtir.v  lotids  for 
till  sysieiiis  loiiilled  1.87l.:i77  li.p. 
against  1.851.662  li.p.  in  .Maiodi  Iti.-o 
year,  an  increase  of  2.2',.  ’This  group 
shows  .Viagiiiii  up  '>.5'7.  Ktisteni  On¬ 
tario  off  6.:!',.  Georgian  Bay  mi 
15..’!',.  ’Thunder  Bay  off  51.7'r  and 
N’oriherii  Ontario  properties  up 
1.7',. 


TOOLE,  PEET  &  CO. 

LIMITED 

I  i>am:iai4  am:m  s 

Appraiser*  and  Valuators 
Estates  Managed 

(A  I, GARY  (AAAIH 


Jan  Ur»  ry 
F  ebruH  r $ 
Mtirch 


Nrw.^pi  lilt 

.''•tiphi! 

Fulp 

2  5.800 

5.415 

..  73.07  5 

5.590 

2b.9o4 

h.OO  I 

1940  . 

7(5.439 

1  7.00h 

1939  . 

9.729 

trade  moderately  ticlive.  vviili  rotid 
condition,*  discouraging  at  eoiinirv 
Itoinis.  Delay  in  ftirining  operiil  ioii*. 
owing  to  reeciit  storm.*,  retarding 
liardwiire  sales.  I'av  tiralde  iiioisliice 
conditions  promise  fuiuc','  luisinoss 
bill  ea.sh  sales  difficult  lo  make  .at 
present.  .\o  improvement  shown  in 
eolleciioii  of  yld  aecoiini.*. 

FdiiioiiGin.—  Wholesale  gioceries 
fairly  good.  I'ruil.  eoiifccl  ionecy 
iirid  tobacco  lines  fairly  good,  (  loili- 
ing.  dry  goods  and  hool*  and  .*h  ( ( -'s 
slightl.v  tthoad  of  bust  week  Hard¬ 
ware  aii.il  ptiiiii  sales  good,  Cidlnc- 
lioiis  fair. 

VnneoiiTOr.  —  Wholesale  gioeety 
sales  fair  and  (■oll''(  lioii<  .slightly 
improved,  t’lothing  and  div  good.* 
lines  keciiing  ptiee  with  1050  luii 
below  expectation.*.  Htirdware  sale.* 
fair,  (’onfcelionery  lines  ftiir  ;nid 
eollections  good,  Kruit  and  proriiu  ' 
lines  still  improving.  Hlectric  good.* 

—  -  i  and  radios  repori  sales  imjiroviiig 

Btisines.*  of  Masicrii  Steel  l“ro-|.Mcai  paekers  report  sales  down 
duels.  I.iniiled,  since  December  1. 1  Siaiionory  and  paper  good*  line.. 
last,  litis  iieeii  50',  above  Ihe  cor- |  fair.  Sales  of  teas  tind  coffe-'.*  good 


Eastern  Steel  Products 

Business  Up  50  Per  Cent 


5-YEAR  PROGRESS 
N.  B.  POWER  COM’N 

Chairman  Says  Service  to  Public 
Has  Almost  Been  Tripled 
Since  1934 


resiionding  period  :i  year  ago,  ae- 
eortling  to  II  ..A.  Greene,  vice-presi¬ 
dent  of  Ilie  compau.v. 

’Tliis  sliowiiig  liai  liccii  iiceoni- 
piished  from  general  Iiusiness  iis  tlie 
comiiany  has  not  liad  any  direct  war 
orders  tis  yet.  It  is  understood  lliai 
llicre  i;*  a  possiliilily  tliat  some  may 
develop  in  ilic  future. 

I,asi  year  the  company’s  sales  vol¬ 
ume  wiis  up  .KK^  iiml  ciiruincs  on 
the  common  iipproxim.qiely  doubled 
at  $1.1;!  it  share. 


and  collections  f.iir  to  good 


Special  Correaponclenca 

Saint  .lohn-lii  a  staiemeiii  aneni 
the  operation  of  Hie  New  Bruns¬ 
wick  Idcrtric  Bower  (  omniission.  in 
Ilie  provincial  l.cgisiaiiiri'.  Hon.  .1. 
was  liKrea.*cd  to  $71,027  from  $55.-  G.  Bomlicr,  chairinaii,  said  Hial 


.$i!l.862  ill  '1(58.  .\fier  deducing  loss 
on  sale  of  investments  and  write¬ 
offs  in  inv  ('.-iinenis.  (lefieil  accoiinl 


152  at  Hie  end  of  1058. 

(’uirei)i  assets  ai  lic-cenilter  :!l. 
1050,  (otalU'd  $201,107.  including 
rash  ')!’  .$26,512  and  iiivesiments  at 
book  vdliie.  $167,167.  but  which  had 
a  imc'kei  v.Piiue  of  ■$20S,|:!0.  (’ur- 

10111  liahilitie.*  were  -si. 705.  leaving 
working  ea|iital  of  $10k.7o2.  as 
Jigainst  $208.05(1  a  vear  earlier. 


n  ea  r .  y 
public 


sounrl  policies  will  add  much  to  itv*  “  '*'’'**  advance,*  to  I’ros- 


Dividend  Declarations 


.\i  JO! 
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ernnnniir  sfahiiiiy  and  sirengili  so 
greatly  needed  at  this  lime. 

■  Two  impoiiaiu  pinnt  develop¬ 
ments  have  hcon  announced  recently 
as  parr  nf  the  ultimate  plan  to  in- 
si.Hl  a  modern  strii,  slieet  mill.  'The 
first  compri-sc.*  a  tin  plate  dipping 
plan;,  now-  in  course  of  eonstruetion. 
involving  an  expendinire  of  approxi¬ 
mately  one  million  dollars.  'I'le  sec¬ 
ond  i.«  a  110"  universal  plate  mill 
intended  lo  p'ovide  ilu;  firsi  stand 
o'  ilie  subseqiien'  hoi  snip  mili. 
The  iilate  mill,  vvitli  slait  yard,  fur¬ 
nace,  mill  tables  and  finishing 
equipment  will  involve  an  expendi- 
lUiC  of  almos!  five  million  dollars. 
’The  sirong  liquid  position  of  your 
company  w  ill  enable  it  to  provide 
for  ihesc  addition  wjihoui  resori  lo 
new  financing, 

"Your  directors  are  convinced  of 
Hif  necessity  i.f  maintaining  tiio 


pecior.-  .xirvvays  (Quebec)  Lid.  lo- 
i_als  .<12,005. 

I'rospccting  parties  wep 
lained  in  Qucliec  Iasi  year 


"the  eommission  lias  preitv 
Iripird  iis  .*ervlee  to  the 

during  Ilie  past  five  years.” 

'There  are,  lie  said,  a  total  of  516 
mile.*  of  higli  volitige  tran.*niissioii  I 
lines  and  a  lotal  of  I,!i70  miles  Of 
d isi  riluii  ion  lines  in  lown,*  and  ru¬ 
ral  districts  operated  direeily  tiy 

Ihe  eonimissioii.  Ho  went  on  to  say 
Hiiii  in  1025  ilic  commission  had 
12.i:!0  cuslomers;  by  I0:!l.  ihesc  i 

liad  inci'ea.*ed  lo  25,n:il  and.  last  I 
inaiii-  year,  the  lolal  was  51.162,  the  fig-  i 
(lid  two  (lies  including  IioHi  direci  and  in-  i 


Ship  Construction  Program 
Running  Ahead  of  Schedule 

Ottawa.  'Tlie  $,517.0011.000  ship 
const  nierion  progiitm  which  is  lo 
provide  more  ihaii  100  vessel.*  for' 
w:ir  purposes  within  tlie  next  two; 
years  is  iiroeeeding  aliead  of  selied-^ 
nil',  the  Itcparliiient  of  .Muiiilioiis  i 
iiiKl  Supply  .stilled  this  week.  ! 

Present  progiiim  ciills  Or  65  pa¬ 
trol  sliiiis  iind  26  minesweepers,  as 
well  as  Ji  number  of  snialler  eiiifi. 
Aboiii  t.Ooti  men  are  now  engiiged  In  1 
the  vvori.  and  ilie  deiiariniciil  siiid  1 
Hiiif  within  ;i  few  nionihs  the  number  j 
will  lie  more  than  doiihled.  1 


groups  aggregating  5o  claims  were  ,  dircci  ciisiomers.  Indirect  ciisioiii- 
acqiiiied  in  Biii  rauie  iind  ( ’arpen- !  ers  iis  Hiosc.  for  instance,  in  .Saint 
tier  lownships.  Approximat "jly  l7o  .loliti  city  and  .suburlis,  where  ii 

pro|if  ;tiPs  were  jirescnied  of  which  I  liirge  block  of  electric  eiier,gy  is 
26  were  examined  by  company  en-  piirclia.*ed  iind  disiributed  tliroiigh 
gineers,  and  options  taken  on  two.  its  own  Power  ( ’(iiiimissioii. 
boili  .of  wliieh  were  allowed  to  j  'The  .Minister  went  on  lo  .say  that 


Business  in  the  West 


Weekly  Report  of  the  Canadian  Credit 
Men's  Trust  Association. 


liilise  iifier  vvoi  k  failed  10  reveal 
aiiv  ( (iiiimercial  ore  d‘’po.*its.  \’ari- 
oils  other  options  were  acquired 
by  ilie  company  in  partnership  with 
oilic:  mining  companies,  tuif  the 
only  one  retained  wiis  on  Woeo 
Gold  Developments,  while  shares  1  of  ruial 
were  aciniircd  in  .Musketeer  .Mine.*, 

Lagiierre  Gold  .Mines,  l.egardo 
.Mines  iind  Bartlett-Munro  .Mine.*. 

•Main  shareholding.*  are  825  shares 
< ’nnKc)liflat''d  Smellers,  200  Inierna- 


ihe  eoMiiiiission  liiid  151  miles  of 
liigh  voltage  iiiie.s  and  67  miles  of 
rural  lines  in  1025:  2:!5  miles  of 

high  voltage  lines  iind  605  miles  of 
rural  lines  in  10:11  and  51(1  miles  of 
high  vollage  lines  and  1.070  miles 
iiies  in  lo:;'i.  (  iiing  these 
figure.*  he  siiid:  "This  shows  lliat 
the  commission  had  lueliy  nearly 
tripled  iis  service  to”'  Hie  public 
during  the  last  fivi'  veins.’’ 


eraiions  of  your  company  bv  well 
conceived  pltni  expenditures  as  ilie 
bgst  means  of  conserving  earning 
caiiaciiy.  .Ai  the  same  time,  by 


Sees  Possibilities  Resumption 


,  .  ,  ,  -  >  lioiiiil  .N’ickel.  and  IS.tiOO  Pa.*c,ilis 

company  sold  61.- 

. .  ■'  " "  31H1  of  .McWafiers.  2.100  Pri- 1  St.  Lawrence  Paper  Dividend 

vatcer  and  1,150  Giant  A’ellovvknife.  | 

The  1.110.700  share.*  of  I,ake  Rose  OpPi’oimg  piofiis  of  Si.  Liiwrciice 
.Mines  were  rgliiined.  Operations  M'lls  •  <*•  f'>i’  'I'c  firsi  qiuir- 


broadeniiiK  the  range  of  products  ceased  and  uitimate  re- I  estimated 


manufaeiiired.  tlie  added  tonnage 
will  serve  not  only  to  reduce  costs 
of  p:oducis  1)111  will  increase  and 
stabilize  employment. 

Stead.v  Kinployinent  Iteeoril 
"'I’he  steady  employment  your 
company  liiis  afforded  its  workers 
over  The  past  five  years  iias  been 


covciy  IS  uncertain. 

T’ciiiury  t’lub"  requiring  25  years 
iiniii'eriupied  service.  'I'lie  lotal  ac- 


I  o 

liavp  amouiiied  to  lietwoeii  $550.(iOO 
land  $100,(100  compared  vv  iili  atioiir 
one-third  of  ;liai  amoiiiii  In  Hie  like 
I0:I0  period,  .A.  I’.  W’liite.  picsidoiii. 


live  meiiihershii)  at  ihi*  lime  of  such  '  •*'  annual  meeiing. 


employees  is  661. 

’’'  iiireiit  operations  coniiniie  at  a 
hign  percentage  of  capiicity.’  siip- 


oulslanding  In  comparison  with  i.lic !  Pm 'ed  by  a  steady  demand  foe  rio- 
conditions  of  ilie  great  majority  ofjmesric  needs  and  stipiilenienied  by 
workers  in  the  steel  or  other  heavy,  export  liusines.*  of  siihstantiiH  vol- 
industries.  This  is  due  largely  to  the,nnie.  rnfilled  order*.  Hioiigli  lower 
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bread  and  butter  ehaiacter  of  the 
steel  products  we  manufacture,  and 
the  eoniinuou.s  iiiereusc  in  the  broad 
uidifaiiaii  purposes  now  served  by 
sieel. 

"On  Hie  first  pay  day  in  .lanuary 
a  full  week’s  pay  was  distributed  to 
all  piiyroll  workers  in  recognition 
of  the  better  conditions  enjoyed  by 
ilic  company.  In  March  last  the  iilan 
under  wliidi  employees  of  ten  year.*' 
service  receive  vacations  of  one 
week  vvitli  pay  was  extended  to  in¬ 
clude  tliose  with  five  years’  service 
and  lon.ger. 

"You  will  lie  asked  lo  approve 
an  appropriation  of  $500,000  from 
I'lic  earnings  of  the  past  year  in  sup¬ 
port  of  the  eoiuiiany’s  pension  ijian 
for  employees.  .Added  to  the  amounts 
previously  set  aside  for  similar  pur¬ 
poses  in  support  of  plan.*  in  aid  of 
our  workiii.g  force.*,  the  lolal  appro- 
!  prialed  will  leaeli  ilireo  million  dol¬ 
lars.  'This  aniouni  lia*  licen  invesicd 
i  in  prime  seeui  iiics  and  is  quite  s(  p- 
I  araie  from  the  working  capital  of 
i>0U)  company.  W’c  arc  conviiicc'l 
that  the  eoii*(dei;itioii  extended  liv 
t’iie  coiiipan;.  10  its  einidoyet: 
through  these  plans,  wliieli  ineliid 
I  old  age  pen.'ion;'  a*  well  a*  siekne*- 
benefits  wiili  grouii  insurance,  ami 
vacation.*  vvitli  pay,  lias  eoni rihiilcil 
much  lo  Hieir  vvelfare  and  s'lHi  fac- 
Hon.  Tlii.«  sterns  lo  be  confirmed  by 
the  long  .scrvieg  recjid  of  Hic 


Him  at  Hie  close  of  Iasi  year  still 
promise  to  siippoi  l  o|ioi  at  ions  at  :i 
ve:v  saiisfaclorv  rale.” 


.lanuary  and  l■■ebnIar.v■  earnings 
atnoiinicd  10  $21b.0()h.  iiiv  luding  $70.- 
000  premium  on  foreign  exchange, 
compared  wiili  earnings  of  $71,000 
ill  Hie  comparable  two  iiioni’iis  :i 
year  ago.  'Tims  .Mandi  operating  re¬ 
sults  indieaie  a  further  impetus  10 
Ilie  iipirend  m  earnings  of  ilie  (oiii- 
pa  ny. 

.Mr.  W’liiie  staled  that  if  earning.* 


Bureau  Recommends  City  Planning 
Advisory  Commission  for  Toronto 


Hiiinipeg.  —  Wholesiile  grocery 
and  inetii  .sales  fair  luii  .sliowing 
improvement  over  Iasi  yetir  10  dale.. 
I■'|■uil  tiiid  confeetionery  lines  fair, 
with  improvement  shown  over  last 
iiioiiHi  and  year.  Boots  and  .slions 
and  dry  goods  fair  liiii  hegiiining 
to  .sliovv  some  im proveiiicni .  CloHi- 
ing  .siiles  fair  lull  sllgliHy  improv¬ 
ed  over  l.'ist  week.  Hardware,  m:i- 
ehinery  and  eiccirieal  siijiplies  fair 
hut  impioved  over  la.st  year  lodati'. 
Sales  of  idiiiiiliing  and  lii’aiiiig 

line.*  good.  I’aint  sales  good  tind 
considerahl.v  aliead  of  last  yetir  l((  : 
(lal(>.  Sale.*  of  aulomoliile  acre.*-  ! 
.sories  and  1  iililier  goods  (jiiitegood 
and  improved  over  Iasi  year  lo 

dale.  Gasoline,  oil  and  greas''  mies  I 
good.  .Stationery  sales  fair.  Reiiiil  j 
trade  sligliily  imiiroved  over  liisi  j 
week.  <  olleelions  fair.  I 

Regina.  —  Wholesale  groceries  ^ 
good.  Dry  goods  fair  to  good.  11:1  rd- i 
ware*  fair,  t’ity  retail  trade  good.  | 
Ihe  milder  weather  tending  to  iii- 
ereasc  irade.  t’ollections  fair. 

.Moose  .law. —  Wliolesale  and  re¬ 
tail  liardvvare  fair.  VYliolcsale  and 
retail  groceries  fairly  good.  Dry 
goods  fairly  good.  ( ’ollcetions  slow . 

.Saskatoon.--  Wlioic.sale  groceries 
fairly  good.  Bool.*  and  shoes  fairly 
good.  Dry  good.*  and  clothing 
about  the  same  a.s  last  week.  Hard¬ 
ware  and  paint  .sales  good.  Ga.so- 
lino  and  oil  sales  good.  Itclail  Irade 
trade  fairly  good,  ('olleelions  fair. 

Falgar.v.  —  Wliolesale  and  retail 


Aman'.'slirTtpipr- 
of  Piccaidilly  i.'t 
o  revelation  of  what  a 
pipe  and  a  reall’v  good 
tobacco  can  mean  in  a 
inann  life.  For  Picca¬ 
dilly  is  a  true  "London 
Mixture",  a  blend  of  the 
world's  finest  lobacco;; 
developed  to  suit  the 
sophisticated  tastes  of 
West-End  clubmen,  the 
most  discriininatiri'j 
pipe-smokers  on  cailh. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

|~M  I  L  D~] 


Toronto.  I’.  1 1 

elected  piesideni  of  the  liiiieau  of 
.Municipal  Resraccli  :ii  He  2(;Hi  an¬ 
nual  mectin;;  lielil  ilil.*  week  i’.  S. 
•Macdonald  was  ciccied  a  ini:uee  to 
succeed  Ilic  laic  Tliouias  I!i  ;i(l.s.";iw 
Iind  .lucoli  D.  \’(in  .Maiir  was  elect¬ 
ed  i()  the  I’oiliieil  foi 
lei  111, 

In  his  aniiii;il  :d;Mciiiciii .  Di.  Hor- 

ai '■  L.  Briiiaiii.  inaiiagiiig  dii  eeior, 

noied  Ilial  llic  riurcau  was  csfali- 
li-iit(l  in  10' t  w  111  11  til  la.-i  Grcal 
■'v::'  .cir'id  and  v.ii.s  now  cniecing 
noon  ii.s  second  iiii  i ;'i cr-ceni nr.v , 
il  M  re."  :ril  the  need,  al  this  liiim, 

o:  :  !i  .\'lvi.or;.  I'd.v  I’laniiiii.g  and 
Moll,  in.g  f  'oninii  ion  in  Toinxito  lo 
niake  nci 'o  ' a I'v  del.’illcd  )il.'ins 
licit  lire':;  .'U'.v  wiji  I;  would  be 
(■'■:n|,'.  ininicdial'.l.v  tu  Hie  (do:*e  o' 
ihe  war  lo  h'lp  c;i.  hioii  Hie  lihock 
of  (h.ingiii"  fidiii  ;i  waj-  lo  a  peace 
('(  OII'UIIV  . 

Me  poiiHed  oiii  that  "loronlo  c.in 
nil-  lender  ;i  d  liiicf  .iiiil  valiiahle  iia- 


Torooto  Bureau  The  Financial  Times 
Roger*  vvii.s  re-  Hue  ;ind  i.ixaiion  ina.v  be  effccied, 
vviilioui  the  adopHon  of  unsound 
pracHecs  and  w  itlioiil  a  detei'ior:i- 
tioii  of  essential  local  services.  "Iii- 
cr''ased  inuiiieipal  taxation."  lie 
.stated,  'iioi  only  eonsHiutcs  an  tiii- 
vviiirantcd  additional  liurden  on 
real  estate,  liiii  haiidic;ip7*  indu.*ir,v 
ear  land  Inisiuess  at  a  lime  wh'-n  iliey 
.ire  .-ilrffidy  under  an  iina voidatile 
liaiidieai)  of  incccasod  federal  lax- 
.ition  ' 

OfficPis  ol’  Hie  riurcau  o'  .Munl- 
(  ipal  Kesdarch  vvoi  e  'deeied  as  fol- 

lov,  s : 

’Tru;  ice.<:  (  .  i;,  IMiiioikL*.  ,).  .M. 

Macdoniicl!.  (  .  S.  .Macdonald  (ii(  *i- 
dent.  1’.  G.  Rogor.'j;  vice-prioadgiii 
A.  II.  <’.  Beaic.sio,  It.  1  .  B:.ckin- 
oisliaw;  lion.  1  re;i;.urec.  .1.  I’.  Il.'ac:;. 
I'lie  fo  low  iiig'  v>  ere  re-eir'cinl  to 
the  l!ur':'ii  (oiincii  lor  ;i  lliiTc-,vc:ii 
term:  II.  (  iirlislf.  G.  II  Muniz. 

Tilomas  G  Rogers.  It.  II.  ( diril.v,  .1, 
II.  Doiiicll  ■.  R.  r,  1,1  Sneiii',  .loliii  .\I. 
I.alor,  A\ .  I'rank  I’reiider'gaid.  W.  .1. 
Ha:  lie  ;in(l  L'-vv  is  .A.  Winier.  In 


-lleloit  i  loj  one  »lock  ,l>hl  (jiiro(iicn  I'  S.  Coniniun). 


ployees,  60  of  wliom  (inalified  ilii*  iiona'  .service  hy  demoii.sH'uHug  I  addition  .lacoli  D.  A’oii  .Maiir 
.veai  as  mciiibers  of  Hie  "Qua rier .  how  r'diiclions  in  local  e.xj>''iidi- !  elerlrd  for  a  lwo-yea|-  ((’i  ni. 


(ScdgriJ in '.$  h'avwii.’i  BrtJnd.’i 

.srAUR.AM’S  "VO  ”  .  SL’AI  IRAM’S  •  8.7"  NEW  LOW  PRICES 

SI  .AtiUAM.S  "KINC’.S  PLAIT."  for  2$  Og.  Hollies 

bli.M  IRANI  S  ’L.XIKA  SI’LCIAL"  front  $2.^0  lu  if  J. 3  ^ 

SEAllRAM’S  'OLD  RYE" 

Jos.  E.  Scdgram  Sons,  Limited,  Waterloo,  Chit.,  Distillers  since  i8j7 
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EXPENDITURES  OF 
NEW  BRUNSWICK 
AT  HIGH  LEVEL 

Dobt  Charges  Big  Factor  in 
Program  to  Increase  i 

Taxes 

CORPORATIONS  HIT  | 


The 

Bond  Market 

Medium  and  Long-Term 
Dominions  Show 
Strength,  Rising  to  High¬ 
est  Level  of  Year  — 
Provincial  Issues  Also 
Moived  Higher  —  Muni¬ 
cipal  Financing  More 
Active 


- -  •• 

- - -  - - — - - -  , - 

-  ....  .  _  . 

k  NTli  kPhIxK  Beauharnow  Aska  rermiMton  I 

Lll  1  ClirillijL  Redeem  2nd  Mortgage  Bond  { 

UPWARD  TI 

FRAMED” 

AT  lleatiharnulH  IJght  Heat  A  rower  j 

Conip'iny  has  m.udo  nupHcmluu  loi 
the  ProvliK'liil  Electricity  Board  for 
UU  j  /  i  prrnilssiion  to  rodeom  In  vholo  or; 

In  iiart  xvllhln  60  days  from  dato  (4 

FOR  HIGH- 

ONOMIC 

BONDS  CO 

Young  Technicians  and  Special¬ 
ists  Reveal  New  Deal 
Sympathies 


Specini  Correspondence 

SMlni  .lotin.  — T  he  budget,  'broiighl 
fifiwn  III  I  he  pi  nviiieial  Legislature 

i"  Hull.  .1,  .1.  Hayes  Doone,  pro-  _ ,1.  ,  • 

\niria’  seerelarv  and  ireasurer,  *  in  Dcmnnion  of  Canada 

.■all.s  for  the  liighest  estimated  re-  long-term  bonds  was 

\eiMie  and  e.vpendilure  in  tlie  his-  ,1”  during  a  quiet  week  in 

ii>r\  Ilf  tills ,  province,  i.c.,  revenue!  market,  and  gains  lin  this 

Mf  $:*.!i!)rt,tiin  and  aniieipated  ex- |  "P  a  Poln*-  'fhls 

petujiiiires  of  'IS1’,8S7,  with  an 


•  siiinaied  siiridiis  of  $13. 72:!.  K.s- 
liinaled  re\eiiue  is  some.  $1,500,000 
liiglier  than  for  tlie  tirevions  year 
and  estimated  e\ peniiit lire  of  $0,- 
''■''2.X.S7  for  the  ciirrmt.  year,  is  in 
I'onirasi  iviili  e.xpeniiitnres  of  $0.- 
';5n,|.-,:,  Inst  year,  including  a  defi- 
■  ■II  of  $875, ns7. 

Ill  order  lo  help  allaiu  the  e.sli- 
mriird  revenue  for  the  eiirrenl.  year 
a  prov  iiicia.l  (ax  on  lohae-co  is  sug- 
rii'.ord  wiili  iiureosed  taxes  on 
<  ■iriioral  ions  and  higher  siiercssion 
liiitie.i  ii  is  esiiniaK'd,  also,  that 
a  I ‘Hind  $2fili,iMiii  will  he  realized  by 
III!  iiiri'casc  nf  2,‘i  cents  jicr  imi 
pound:  in  Iln-  license  fee  for  pas- 
-engrr  anloniohiles  whieh.  with  ihi 
ini  lease  is  now  ,S.'i  ^-enis  per  100 
poijnd'.  Thi.s  figure  i.s  arrived  ai 
"11  I  he  basil  of  some.  Ihi.OtiO  such 
c.'irs  in  ihis  province  with  an  in- 
I'liase  of  $.8  each  in  Ihe  license 
|■<'|  .  T  he  (jiiaripr  million  dollar 
figure  is,  .of  ei.mr.se,  hui  an  csiim- 
aic  ai  prrsenl. 

TTie  'oral  daily  press,  in  a  pub- 
li.shed  iiiinparaiive  table,  slates 
iliai  till-  motor  \ehirlc  license  fee 
on  pa.ssenger  aiilomohiles  in  New 
[triinswich  is  now  the,  liighest  of 
any  province  in  I'anada. 

Meld  I  harges  Increase 

This  ea r,  chiefly  because  of  what 


DIRECTED  TESTIMONY 


New  York. 


The  “case'’  for  In- 


the  said  lumrds  order  at  jiai  und 
accrued  Interest  to  the  dati  of 
redemption,  S16. 200,000  prlm'liia) 
aiuiMint  of  5  fier  cent  40-ycnr  second 
mortgage  bonds,  due  January  1. 
1978,  and  $1,800,000  principal 
amount  of  unsecured  5  per  cent  4')- 
year  convertihlo  notes,  matiiplng 
January  1,  T97S. 

Permission  is  also  sought  to  I’reate 


Idle  Balances  in  U.S.  Reserve  j 
Banks  Total  Nearly  Six  ! 
Billions  I 


END  NOT  IN  SIGHT 


New  York 


High-grade  bonds 


upward  move  is  the  second  lo  occur 
during  April  and  raises  the  average 
daily  price  Index  of  Dominion  bonds 
to  Ihe  highest  level  reached  Uiis 
year.  Individtial  gain.s  included  % 
poini  rises  for  the  3'4'a  of  1062,  the 
r.‘;:  s  of  iftT't.  and  the  4%’s  of  lOofi. 

IT. 18  and  IfinO,  and  [‘4  point  gains 
for  the  t’s  of  t!)45  and  the  4izi'a  of 
l!»57. 

Gains  were  also  reported  by  Do¬ 
minion  bond?  payable  in  New  York, 
including  a  I ‘4  point  increase  by  the 
5'.s  of  19.52.  a  •"'4  point  rise  for  the 
3  a  of  1988  and  point  gains  by 
the.T's  of  1967.  the  jU’.s  of  1961  and 
the  2's’s  of  194,5. 

I'anadinn  National  Railw.ay  issues 
also  showed  strength,  with  ’4  point 
gain.s  being  reroidcd  by  ihe  4>/a’.s 
of  1951  and  1956  and  a  'u  point  in- 
cre.4s‘’  bv  the  5's  of  1954.  .Mso  in  the 
tran.sporiafion  group  Canada  S.  S. 

Idpcs  lost  >2  a  point. 

Provincial  bonds  moved  hichei  all  I  , 

down  the  list,  although  few  of  , he  i  >he  impression  that  this  was  just  one! 
incrpa.ses  e.xceeded  W  a  pomi.  Alber-  ^ig.  happy  family  having  a  friendly 
la  issues  were  neiivo  Unvinr-  ill/,  chai  about  otir  national 


vestment  banking  before  the  Tein- 1  ^*4*^  is.sue  up  to  $18,000,000  principal  ^  have  continued  their  upward  course  , 

porary  National  Economic  Committee  i  ®4nount  of  5  per  cent  20-year  notes  seemingly  nnaefected  by  the  Euro- I 

was  prepared  long  ahead  of  the  ac- 1  mature  May  1,  1960.  pean  conflicl,  S.  I..  Miller  points! 

tual  hearings  by  "young  technicians!  The  company  states  that  proposed  out  in  the  quarterly  number  of  The  I 

permanently  in  the  employ  of  vari-  j  retirement  and  issue  wdll  hav'  the  Annalist.  Corporate  Itonds  of  all 

ous  governmental  bureaus.”  or  "by .  t’ffeet  of  ’slmpHfying  It.s  capital  '  ratings,  he  explains,  reached  new  1 

specialists  temporarily  emplo.vpd  for '  »1ructure  and  reducing  it.s  exptn.ses. '  high  prices  during  March,  Even  the. 

thi.s  particular  purpose,”  according'  - - -  "  lower  grade  Issues  xvhJch  more  or) 

to  Emmett  F.  Connely,  president  of  nFPTIlinf  OCI  DC  refleci  the  movement  of  stocks 

the  rnvestmeut  Bankers  Assoriation  ,  Kr  P|||«|lira|f  Hhl  KN  scored  new  all  time  higli  pricesex- 

of  America.  IlUl  AAAJR4I  U  ceeding  Ihe  1939  peaks.  Government 

"Manv  of  the.se  experts,  by  their  ^  PATIMPAVT  DAlI/m !  moved  forward, 

own  public  uliernnres.”  he  added,!  |iA|l|V|4A||  PI|WrK  reach®*!  their  previ- ' 

UnilllLinV  1  VTTIjU  oils  tops.  They  are  now  about,  one 
.  -  point  below  their  former  records. 


"lean  heavily  toward  a  new  sorial 
order  and  if  they  do  not  actually  lie-' 
lieve  in  the  abolition  of  the  sys¬ 
tem  of  lirec  enterprise,  at  lea.si  the>  | 
are  very  much  in  favor  of  having  it  . 
controlled  lonc;.  by  the  federal  gov-: 
ernment."  ■ 

Mr.  Connely.  who  i.s  president  of , 
the  First  of  Michigan  <  Hrporation.  | 
Detroit,  made  these  observation.s  in  j 
an  article  in  the  curreni  i.ssiie  of, 
Harper'.s  taking  issue,  wiili  earlier! 
articles  in  the  magazine  hx  Siuari  i 
Chase,  which,  he  said,  it  would  be! 
improper  to  let  go  unchallenged. 

From  .Mr.  Chase's  article-s  the  un- i 
informed  might  think  that  the  so- 1 
called  monopoly  investigation  "was 
pretty  much  a  round  table  discus¬ 
sion.”  he  said.  "One  might  even  gain 


But  Exchange  and  Growing  Tax 
Burdens  Constitute  Problems 
for  Company 

G.  G-ord<)ii  Gale,  presidrni  id  Ga- 
linraii  row'cr.  told  sharcliolili:i  ?  ;it 
the  annual  meeting  that  the  posi¬ 
tion  of  the  company  "had  hci  n  sub- 
sianiiallv  improved  as  a  msiIi  of 
Ihe  refunding  of  Ihe,  first  ni'ii'gagc 
bonds.  Exchange  presents  a  se’-inus 
jiroblem,  he  continued.  mc-.Mih- 


Thrt  net  effect  of  war,  at  least 
up  until  the  time  of  the  attack  on 
Norway,  has  been  to  make  the 
statistical  position  of  the  bond  mar¬ 
ket  stronger  than  ever.  From  a 
statistical  standpoint  alone,  the 
bond  market  appears  invulnerable. 
Gold  imports  reached  the  colossal 
total  of  $860,000,900  In  the  first 
three  months  of  Ihis  year  of  which 
something  in  exce.ss  of  $1 75,000.i,i09 
went  into  earmarked  slocks. 

The  net  increase  in  the  coiini.r>  .s 
monetary  stocks  came  to  approx- 


active  during  the, 
week,  gains  here  including  I  point! 
for  the  6’s  of  1947.  •''4's  of  a  point  ; 
tor  the  4's  of  1954.  and  ',4  of  a  point  j 
lor  the  1i*j's  of  1956,  as  well  as  a| 
I  los.s  of  I  iioitii  by  the  5's  of  1959 


economic 


troll  hies. 


Such  a  conclusion  is  hard¬ 
ly  accurate,"  he  summed  up. 
l4‘H<ling  ({nesHons 
Emphasizing  that  he  was  not 


was 

Quebec  4>Vs ‘of  and  Oni'aHo!  from  hearsa.v  hui  as  an 

,  ^  ^  4t/6',s  of  1950  each  gained  a  point,  '  observer  when  h.s  own  business  was 

li:is  been  sii'  iii  on  htird  surface  |  Brunswick  o's  nf  1960. 

Saskate.hewan  5'/2'a  and  6's  of  1952 


V-  H-  >/■ 

More  Mnnicipal  .\cMv1tT 

In  spile  of  the  recent  pronounce¬ 
ment  made  by  the  Department  of 
Municipal  Affairs  of  the  rrov.ince 
of  Ontario  in  its  annual  report  ad- 


beginning  of  the  year,  coming  not 
only  from  Ontario  but  from  Que- 


umbia. 

Roporied  during 


Iliad.-  in  thi.s  province  and  thecon- 
sef|iiei)i  increase  in  the,  Imnded 
dilii,  ilif  provincial  government 
w;i.-  faced  "wiih  providing  for  more 
111, III  .Jlfiii.iiiio  more,  in  tuiere.st  and 
.-in  kin:;  fund  charges  than  last 

rill-  esiimaie  has  It  that  the  in- 
I'ii.i.-ed  fees  on  passenger  aiitomo- 
liile  licenses  wiU  bring  in  an  addi- 
iioiial  .$2611.1111(1  and  tlie  new  (ax  on 

iDbacco,  it  is  estimated,  will  yield  ;  vising  iminieipalities  to  restrict 
si2.5.iK"i.  .Mainly  ihrnitgh  inercased  ;  new  financing  to  the  bare  neeessi- 
.-tiimpage.  beeaiise  of  greater  ac-jlies  for  the  duration  of  the  war,  a 
iivtty  in  the  woods,  tlie  estimate  renewal  of  activity  in  this  type  of 
hopes,  for  ail  additional  $160,000  j  bond  financing  has  been  felt  in  re- 
fiom  ihe  |)p|»anmeni  of  Iginds  and  j  cent  weeks.  Sales  and  calls  for 
Mines  and  from  increased  taxes  on  '  lenders  have  been  more  numerous 
iiiriiOratioiis  more  than  .$100,000.  jin  April  than  at  any  time  sincelbe 
\ii  estimated  increase  of  $323,000 
I-  expeeled  in  succession  duties. 

■►275,0(111  from  additional  profits 
iioni  the  Giqiior  Hoard  and  an  ad- 
riitional  $117,000  from  the  gasoline 
line  ia\-  -a  total  of  around  $1,500.- 
iniii  e.-iinitUrd  additional  revenue 
fioin  these,  sources  oven  the  re- 
i  i'ipts  foe  last  year. 

\|i:iri  from  the  suggested  tax  on 
inhaceo.  the,  now  levies  are  in- 
1  Tea  les  on  existing  (axes.  .Mr  1 
lioone  .-lated  lhai  Ihe  proposed 
.ni  t  ease  In  eorporation  taxes 
■iMiiild  tie  more  or  less  along  the 
l:no-  of  lr,gi.sIatioii  iu  other  prov- 
imr- "  He  eiiiuiniied.  "the  present 
imposiiioiis  in  ibis  regard  are  of  a 
tempoiarv  iialiiro  only  and  wlien  it 
i.s  diseovered  that  other  revenues 
-how  -uffieieiil  buoyancy,  indusirv 
parileularl.i ,  w  ill  be  speedily  re¬ 
lieved  on  iliese  impositions.” 

Stating  lhai  ■■caidlal  e,xpenses 
-hould  be  rest!  tried  10  absolute  es- 
.-etitials."  Hon.  Mr.  Donne  said  thsit 
ihe  government  planned  |o  -.spend 
-lime  $i;,000,(i00  le.ss  than  tlie  1939 
lapital  expeuditiire  of  $8, 105, 3/46. 

.■iddipg  ihai.  ill  the  mailer  of  e.x,- 
penditure.-,  the  policy  will  be  one 
of  reiroinhnienl  hut  thai  Ihefiind- 
I  il  dehi  of  Ihe  prav.inc.e  ijui.st  be 
M-rv  iced 


"on  Ihe  stand.' 
'1  inescapably 


Mr.  f'onnely  stated, 
got  the  feeling  that 


were  weaker,  losing  1  .  and  2  points  ^  "V'! 

respectively,  while  Manitoba  41,%-s  j  't  out  .so  rarefu  1> 

of  1956  moved  a  point  lower,  ^’''at  when  the  testimony  ,s  pieced  to- 


currency.  He  further  observed  that 
t'he  steadily  Increasing  burden  of 
taxation  is  patticniarly  heaw  on  a 
utility  company  where  earning-  a'c 
largely  fixed  by  long  term  conn  acts. 

The  output  of  elocftical  energv 
was  higher  than  in  1938  owing  to 
inereased  industrial  activity  aud  wi¬ 
der  use  by  commercial  and  lesidcii- 
lial  eustomers.  A  number  of  exten¬ 
sions  to  serve  rural  eomniunities 
were  made  during  1939.  with  ihe  co¬ 
operation  and  approval  of  the  ITo- 
vineial  Electricity  Board,  and  it  was 
slated  that  t'his  policy  will  he  con- 
unued  during  tlie  coming  yeat. 

The  following  directors  and  <491- 
eers  were  eleeied  for  the  ensuing 
year:  G,  Gordon  Gale,  president;  Ir¬ 
win  L.  Moore,  vice-president.  C, 
Brittain,  ircastirer;  .lohn  IT  Binks. 
secretary;  Victor  51.  Drury,  direc- 
ply  that  Ihis  staff  report  vvtil  neces-i’or;  14. -Col.  W.  braser  Kadle.<  di- 
.sarily  he  acceptable  to  the  comniii- 1  l-siuis  S,  St.  l/aureni.  diree- 

tee.  or  passed  on  hv  the  coniniitiee  'or;  <  .  N.  Simpson,  direcioi  .  lohn 
to  Congress,  but  I  do  say  that  the)F  rorteous.  H.  .1.  AfcGreevy  and  E. 
Congressional  members  of  the  Com- ;  Foffman.  assisiant.-seereiai  ie.- 
nilttep  will  have  to  read  and  sindv 
carefully  the  conclusions  of  the 
technicians  before  iliey  affix  I'heir 
slamri  of  approval.” 

Man.v  f|uesiions  asked  witnesses 
were  of  the  "leading"  type  designed 
lo  establish  a  partieular  point,  lie 


standing  the  reduction  m  the  j  jinat^iy  $770,000,000  and  was  large- 
amounts  payable  in  I  nited  Maiesjiy  respon.sihle  for  the  gain  durin.g 


I  gether  in  the  final  remn't  of  the  staff 
I  there,  is  little  donbi  in  niy  mind  lhai 
the  result  will  not  he  displeasing  to 
I  lho.se  who  did  Hie  initial  designing." 
I  He  added  that.  "1  do  not  mean  (o  im 


Triple-Quard 

YOUR  ESTATE 

V  Your  Wife 

V  Your  Notary  or  Lawyer 

V  Crown  Trust  Company 

“And  enjoy  peace  of  mind  through-' 
out  the  years.” 

Let  usexplatri  tovrjxi  hrmrthis-cacn  Vr  drtrr*! 
and  why  It  IS  .idvisahlc  and  economicai. 

Crown  Trust 

Company 


EXECVTCMIS 
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303  St.  Janie-A  Street  West 


ftnanctai- 

■VjLNTS 

Montreal 


Court  Upholds  Decisions 
Giving  Sales  Tax  Refund 

Ottaw.a.  Kefund  of  sale.-  t.txes 
totalling  $56.4.5.5.  was  ordered  iiy 
hec,  the  .Marltlmes  and  British  7'ol- |  charged.  "There  w-a.s  atplilo  eviden-  the  Siiprcnie  ('min  of  (  anada  w  hen 


Succession  Duties  in 

N.  B.  Were  Disappointing 

Sami  lohn  -  It  w«.s  o.siinia,ted. 
!,i,-i  >car.  that  iTcoipl.s  from  suc- 
I  <'s:dmi  duties  ill  New  Briin.swick 
wmilii  anioiiiii  Jo  $100,000.  Acl.ua  1- 
!\.  ilu'  recetpis  were  $170, .525  with 
;i  17.061  reci'iviihle  on  October  ::i  . 
Reiurtis  had  hern  mueh  higher  the 
previou.-  year. 

Last  .war.  there  were  vet','  few 
lat.ge  csl.iles  in  Hie  province  which 
(.line  under  the  siiecession  duties 
regiilarion.s.  Tlie  liifgesl  amount  re- 
(cned  was  sl.5.i;!3  and  the  smallest 
.t2  7-5.  Oiil.v  three  e,-lale.s  out  of  109 
paid  ill  more  than  $10.nii0  in  these 
(iiie.-. 


the  pa  .St  week  ,  . 

were  two  .sales,  both  of  Quebec  mu- ' 
nicipaJ  issue.s.  and  three  calls  for 
lenders,  together  with  one  i.s.sue  on 
which  results  are  not  yet  available, 

■Most  important  of  the  issues  up  for 
sale  is  that  nf  Dart.moiirb,  Nova 
!  Scotia,  which  Is  calling  for  bid-s  on 
|$II.00O  of  3t,3%  2d  year  debeninres. 
tieing  sold  for  refunding  purposes. 

If  all  -the  iesues  now  up  for  lender 
thi.s  monfli  are  sold,  the  total  sales 
of  individual  i.ssiies  will  reach  nine 
or  ten,  easily  exceeding  the  earlier 
months  of  194(1  In  nmnher.  al- 
thmigh  not  in  aggre^gaie  amoiini. 

In  the  corporation  bond  market, 
the  industrial  issues  moved  slight¬ 
ly  higher  a.s  a  gropp.  with  few 
large  gains,  while  the  utililie.s  were 
generally  nnehanged.  with  some 
losses  In  Ihe  former  section,  the 
I  newsprint  issues  were  promineni, 

I  Foiisolidaled  Paper  Sti's  <4  1961 

^gaining  217  points,  .\biiibi  .5's  of 
j  19,53  and  Minnesota  and  Ontario  6's 
of  1950  each  gaining  I  •’•4  points,  and 
i  Brown  51.3 'h  of  1946  moving  tip  -ij  's 
]  uf  T  poipl.  .;Vmong  the  higher  grade 
-itxliiRtviale.  Price  Bro.s.  .5's  of  1957 
gained  \  of  a  point,  and  Canada 
I  Gemeni  4Vj'.s  of  1951  and  Great 
T.nkes  5’s  of  1955  each  rising  '3  a 
,  point.  General  Steel  Wares  l^'s 
of  1952  a.nd  Gypsum  5'*>'s  of  1948 
each  dropped  a  point  .and  Do¬ 
minion  Steel  *  Coal  of  1955 

moved  1  poipi-  Tower 

International  Hydro  tWr  of  1944 
were  Ihe  chief  losers  among  the 
utilities,  dro|>ping  Itg  points,  fol¬ 
lowed  by  Canada  .Non  hen  Power 
.5's  of  195:!  and  Gatineau  3\'s  of  | 

19.69,  each  dow  a  point,  with  the 
rest  i4  tlie  li.st  remaining  geiieral- 
l.v  iinelianged 


j  ee  that  tlie  wdlness  was  not  expect 
ed  to  digress  from  his  'direeied'  les- 


nor  to  tell  his  own  story  in  *  iron  Work 


it  iiidieHl  Exehequer  Court  di'i  isions 
favoriug  the  Lasierii  Canada  Si  eel 


Ltd.,  of  Quebec,  and 

his  own  way.”  !  the  ivominion  Bridge  t  ompan.v. 

This  wa.<  in  com radielir.n  ■'■f  a  pie- I  Ivlmifed.  of  Montrea..  I  hi  former 
tuie  of  the  |■onMlmlee  hearings  company  will  teceive  $l;>iii4.  the 
jdrawnby.Mr.  chase.  w)io  had  spoken  ,  latter  $46.. 81,  Ihe  dispute  roneei  11- 
of  them  as  an  example  i4  whete|ed  payment  of  sales  tax  on  btidge 
".Americans  of  inielligciue  and  good  ■  stnieiu res  enntrai  ted  for  bv  ti  e 
will  sit  down  logetlier  to  examine  |  -Altnisier  of  Pnblii-  W  orks  foi  tlu' 
the  facts,  patieutly  and  cxhausit'c-j  I’roviuce  of  Quehci-  Ihe  tax  w.i- 
Ij.  ••  I  [laid  under  protest 

According  to  Mr.  Connely.  "The!  . - 

tniih  of  the  matter  is.  the  record  i.s '  Financing  in  March 

full  of  inslHllees  where  tJu;  chair-  „  1  1  CL  _ 

man  had  to  insist  that  the-  uuiiess.^  Revealed  bharp  Expansion 

bp  allowed  to  tell  his  own  story 

over  the  vlgofoy^-  jiioi.esis  <4  repre-'  (liiawa.  Motor  vehii-les  tinnnird 
seniafives  of  the  bureaus.  ,  in  .March  numhereil  !2.(i't2  wiili  a  - 

financial  value  (4  $5.469. upu  agauisi 


the  first  quarter  in  mciuhcr  bank 
rcspfve.s  in  the  amount  of  $Sftfi.- 
000,000.  ..\bouf  $630,000,000  of  this 
gain  went  into  excess  reserves. 

Huge  Idle  Kaluiiees 

Idle  balances  of  the  member 
banks  have  reached  $5,950,000,000 
-April  10.  1940,  a  figure  which  even 
ilic  Hollywood  superlatives  cannot 
adequately  describe.  And  the  end 
is  nowhere  in  sight  Professor 
Sprague  of  Harvard  estimates 
that  our  gold  stock  will  increase 
some  $1-$7  liillions  to  $22-$2.5  bil¬ 
lions  before  the  war  is  over.  Even 
after  termination  of  Hie  war.  Eu- 
rojiean  purchases  from  America  for 
reconstruction  purpose.?  will  keep 
gold  flowing  here  unless,  of  course, 
we  looscu  our  credit  restrictions. 

It  has  often  been  said  that  psy¬ 
chological  factors  are  now  operat- 
:iig  in  the  high  grade  bond  market 
--factors  that  will  tend  to  nullify  or 
dissipate  the  market's  strong  stat¬ 
istical  position.  Bui  the  continual 
tiiiilding  tip  (4  a  nioumain  of  idle 
hank  iialtiiiccs  creates  a  iisycholo- 
gv  of  iis  own.  investors,  institu¬ 
tional  or  otht'iwise.  are  getting 
used  to  easy  money.  They  are  he- 
giiiniiiv:  to  believe  Hint  easy  nionev 
is  becoming  a  iierraaneuf  feature  of 
the  .American  economy 

The  mountainous  reserve  position 
of  tile  hank?  i.s  rendering  them  less 
cautious  (as  to  amount,  not  quali- 
it.v  1  in  tlieit  investment  policy. 
'J'he  lianks  (cspeciall.v  the  New 
York  t.'ity  lianksi  have  been  bu>  -  i 
ing  government  securities  recently  i 
at  every  sign  of  weakness.  The  I 
Federal  Beserve  banks  have  been  [ 
forced  h.v  this  situation  to  supply  | 
the  government  bond  market  with  I 
offers,  whereas  only  in  September  j 
practically  the  only  bids  came  from! 
tile  central  banking  insfitiiiions. 

In  their  present  mood,  it  is  tea-  I 
sonablr  to  suiipose  that  the  huge 
volume  of  idle  balances  will  so  in¬ 
fluence  hankers  that  ihe.v  w  ill  dis¬ 
continue  their  former  policy  ofdis 


posing  of  bonds  as  flieir  ■■■jinmei  ■  .Aipiitors  of  ilo'  eonipanv  liave 
cia!  loans  rise.  This  is  tlie  most  )  i  i'ri  ified  that  for  flu'  year  r'39 
iniporpinr  effect  tliat  tin'  .grow  ing  j  :  lici-o  wrre  no  tiet  oarnmg;<  a.-  de¬ 
amount  of  excess  reserves  can  I  fined  in  lin^  iru.-t  d■■ed  to  pav  such 


have  upon  the  hanking  evsleiuand 
upon  the  bond  market.  Tlic 
surc  to  sell  during  times  of  pro.-- 
perity  may  well  he  eased  suhstan- 
flally  or  done  away  with  altogcthe;. 


Inii.'fi'st.  bpt  directors  of  the  corn- 
pan.',  in  till  If  <i:si’re,l iou.  have  ile- 
eided  to  niaki'  [layniem  of  the  said 
amoiiii:  (.4  iuti'rc-i. 


Can.  Lx)comotive  To  Pay 
July  Interest  On  Bonds 


Holders  of  in(oni(>  Inuids  ot 
adian  1/oeomotive  i.'o  .  I, id.,  at 
ing  advised  that  direeinrs 
authorized  payment  i4  iinci'' 


I'.i  .1.  Ill  I’OiMs  \  Bimn 

1 'lia'-'<iii<iow  u  In  presiiiiing  tlie 
prov  ineial  ,i>u!)lii^  .ici  omits  to  the 
1/ gislaliire,  I’reiiiie:-  'I  bane  (  aiiip- 
'  heil  a.-  iirovineial  Secri.ary-Treastir- 
<  all- I  er.  n-ported  a  deficit  of  $154,667  on 
■  ■  be- i  ■',' (iinar.v  al■(■lnInl  foi  tlie  fiscal  year 
lia  V I  I  (  lid i tic  I lei'iMP In  r  31  i  onipa red  w  it h 
.-f  "liaii  e.iiniiiKii  delie.il  of  $SS.i''00.  'I'he 


nc'f  on  the  oul.statidmg  liomi.-  .Itily  |  liefuii  in  Itcfs  was  $X(t.li:5.  Duriu,g 
1.  194fi,  ami  that  the  amoum  toilin'  .\<ar  Hie  pnhlic  deln  \vas  iii- 
pay  the  same  w  ill  lie  forvvanh^d  io|eiea.sed  hv  ►  I  7i;8.'i,S,5  making  a  m-*" 
Toronfvi.  for  distrihuiioii.  Iiigli  tot.H  of  .$8.897.9|0. 


SERVING  THE  COMMUNITY 

Savings  AccounU— for  Special  and  Investment  funds. 
Safety  Depotit  Boxet— providing  inexpensive  protection 
for  your  valuable  papers,  etc. 

Sound  loom— Business  and  Personal. 

Checking  Acceuntx — makinji;  possible  Ihe  rapid,  safe 
and  I'onvenient  transfer  of  fund.?. 

cash  cheques  and  supply  eurrency,  change  and 
payroll  funds. 

e  collect  «heque6  and  drafts,  etc.,  whether  payable 
locally  or  at  distant  points. 

Know  Your  Bonk — it  can  serve  yon. 

The  BANK  of 
NOVA  SCOTIA 

fST:  1132  — OViR  A  CENTURY  OF  BANKINO  CXFERIINCt 


IlinM'Icil  Tcslimoii.v 

Queslioniiig  how  "an  eronomu 
study"  such  as  the  T.VEC  is  suptposed 
to  conduct  can  he  made  w  iihoui  get¬ 
ting  all  the  facts,  he  called  a.ienfion 


9,517  at  $4.1,89,000  m  February  and 
10,476  ai  $l,3.51.0ito  in  March,  1!'i39. 
Dominion  Bureau  of  Statistics  re 
ports. 

l-'irsi  qiiarler  totals  indicate  gain.^ 


Active  Bond  Changes 


Doni.  nf  riiiiatU 

finm  ^ 


^pril2J  April  I"  ('hango 


.V.11.5BTT 

A  Home  that 
Savings  Built 

Savings  are  not  just  money  . ; ; 
they  ore  houses,  forms,  trov«l, 
enjoyment  of  life.  Money  Is  only 
the  means  to  on  end.  The  owner 
of  this  home  used  the  facilities  of 
the  Canada  Permonent  to  occum- 
uloto  the  money  with  which  to 
build,  end  his  savings  paid  for  II 
over  o  period  of  time.  Thousands 
ore  doing  the  some,  Conodo 
Permonent  is  reody  to  help  you 
cjlso  to  SAVE  and  BUILD.  Its  loith 
In  Ihe  future  of  Conodo  has 
remained  unswerving  since  1855. 


B.  C.  Gasoline  Price 

Act  Upheld  by  Court 

Gitawa. — Begulniion  of  t»nee?  of 
■asoliue  and  other  oil  products  in 
tfitish  Columtiia  is  a.  valid  exerci.se 
i'  the  constitutional  powers  of  the 
'tiitish  f'olumbia  Legislature,  ihr 
-Supreme  t'oiirt  of  Canada  derided 
!'  disnikssiiig  an  aripe:il  from  :i 
;;iiinhrr  of  oil  compauie.?. 

Ihe  a-ppenl  questioned  Hie  valid- 
it'j  iif  the  "Coal  and  Peiroleum 
"rjiducis  r.omrol  .Act'  'of  1937  and 
in  amending  act  passed  in  1938. 
I'nder  the  art  a  hoard  was  set  up 
■■'Ltieb  jsfiied,  .ovtjers  fixing  the 
■■lien.s  iit  which  gtisoline  might  he 
-■(dd  in  .specified  zones. 

'I’he.  oil  companies  won  iho  fir.si 


lo  several  factors  Hial  should  be  dis-  ’of  26',  in  iminher  and  ;!1o,~  in 
clo.sed  and  illusi rated  instance.^  I  ariuium  (4  financing  ::0.13(i  units 
where  the  facts  going  into  tiio  rec.or.1  |  being  financed  for  $13,219,010  so  fat 
were  tneonnileie  "When  it  came  10;  this  yoai  comTiared  with  23.908  ve 
examining  the  investment  hankers.’' I  hide.?  financed  for  S 1  ti,08ii.376  in  cor- 
he  said,  "counsel  for  tlie  1 'ommiltee  I  i  esp'mding  perioo  of  1939, 

(lUizzed  them  at  gteat  length  on  nial- 
(ers  dating  from  1908  to  I'|3:{  or  192,1  j 
'vjihoui  an.'  effort  being  made  to! 
learn  hn'v  invesimem  hanking  li!i.< 
functioned  since  the  pa.ssagr'  of  the 
Securities  Acts.  Much  time  and 
monii,''  "as  spent  h,'  go' <■111110^1  and 
"  iincsse.s  going  ovei  past  hisloiy  ! 
and  abuses,  to  ptc'cni  a  rer^utrenee 
of  which  the  Securities  Acts  of  19!:1 
and  192, t  'vere  passed.  Why  sliouldn't 
some  lime  l)e  spent  on  juesent -dav 
eondiiions  " 

Why  shouldn't  the  ('ommiltee 
give  the  investment  hankers  an  oji- 
iiorliiiiily  to  exidaiii  how  the  Ho'v  of 
capital  might  be  impro'ed  if  the 
Seeuriiies  Act  were  amended  lo  re- 
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iiiovo  unnocoKsary  noit^rreius  wiin- !  saskatrh»fgLan 

out  weakening  the  underlying  pur- j  Manitoba  t  -  66 

pose  id'  the  act  one  iota.''  he  asked.  |  Kail,  A  steam, hiiK 
On  a  "round  labli'  eoutcrem  e'' j  j; j  j,„.„  -  -7 
basts  the  TN'E4'  ■■oiild  bring  mil  a  |  c.V. '..  3-4.1 
most  interesting  and  "orlhwhile  re- j 
IHirt,  he  said,  hut  "on  a  'direrted  les- , 

Itniony'  basis  I  helie'e  tlie  eouslriie- 
live  results  "ill  he  negligible.  "  1 
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"luid  of  tJir.  lUigation  whicli  f'll-  decision 


Iowe<i  wlien  ih»'  sued  Jiiy 
e'araiion  ilo^  aei  wa.x  tiiira  'i';e.-, 
and  an  in,iuncii"P  1  ►■sl'^ainiin;  the 
hoard  f'M  alienipiiug  t"  regula.'-e 
their  liiisiiiess 

The  Hial  fudge.  Mr  .iiistiee  \  M. 
Manson.  found  the  priee-fi\ing  fea 
lures  of  the  act  ulita  vin^s.  The 
I  British  ('ohinihia  l'■1Ul  l  of  .Aiipea! 

I  took  ihi^  opposite  ' 'cw  and  lieici 
:  the  legisl.ii  ion  snund  and  ilic  Sii. 
i  preme  ■  lUiri.  of  I  'anailu  lhai 
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Record  of  Current  Canadian  Financing 


"—even  Alexander  Graham  Belt  could  hardly 
hate  visioned  in)  amaziii);  future — teriainly  not 
on  ihc  cveninj;  of  March  lOih,  1876.  when  the 
human  'oicc  was  first  heard  over  a  wire" 

Four  years  latei  —  April  1880 — ihe  Bgll  1  clc- 
phonc  Company  of  Canada  was  formed. 

It.  was  a  new  domain  nf  public  service  but  the 
Company's  founder,  ihc  late  Charles  Flectford 
.Sisc.  was  confident  that  a  painstaking,  cour¬ 
teous  service,  always  inipro'ing  as  new  appa¬ 
ratus  and  ne'v  methods  evolved,  would  in  time 
develop  into  one  of  the  ma|or  enterprises  of 
Canada.  He  satv  that  telephone  service  was 
worth  so  much  more  than  its  cost  to  the  user 
that  the  future  of  the  business  was  a.ssured. 

The  principle  that  Bell  embodied  in  his  lirsf 
crude  telephone  has  persisted  to  this  day-  The 
I'rinciplcs  of  Charles  Fleetforc!  Sisc  for  the 
conduct  of  a  great  public  .service  are  rcflcrted 
in  the  continuous  progress  of  the  Company  he 
founded. 

AA'iiliiti  these  sixty  years  the  icfephone  has 
broken  down  the  batriers  of  space  and  tune 
•tnd  va.Mly  proinoied  human  uncieistanding.  In 
<  .mada  the  teiephone  is  used  more,  thaa  lO-ajiy 
oihct  land. 


The  first  leiephotif  tOtjrry 
the  human  voiKi.  <  om pared 
to  )our  modern  slrearrittiteJ 
Ittephone  —  a\  rruJe  a 
huggy  biside  a  mutor  tar. 


.\pj 
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NORANDA  EARNED 
$1.11  PER  SHARE 
IN  1st  QUARTER: 


Beatty  Bros.  First  Half 
Sales  Show  Good  Increase 


Toronto  —  Solo?  of  Hralty  Tiros.. 
T/fd.  for  tlio  first  half  of  tho  <’tirront 
year.  wTiirh  rods  .Auc.  ;;i.  noM. 
shown  ii  ;roo(l  inrroaso  oxer  the  <’or- 
iTspnndinc  poriod  n  >oar  :)>;o,  it  is 
tindor.stood.  Profits  for  the  full  yonr 
should  ho  hiehrr  than  in  P’.'.'i  whoii 
.'■'lie  a.  sharo  v.  .a.s  oartied  on  Iho  <  lass 
".A"  <-otninon. 

.All  liiKS  are  stated  to'hn\o  shown 
itnpiovrnirnt,  with  thr  farm  euiiip- 
ruoni  Olid,  of  the  hiisino.s.s  partieii- 

MURDOCH  ON  TAXATION  I  Inrly  aetivo. 


Compares  With  $1.27  a  Share 
for  CorrcspondiriR  Quarter 
of  1939 


BIG  Isl  QUARTER 

of  subddiari..  i.  Ro.  |j£5U£j5  FOR  CNR 


The 

Western  Oils 

Home  No.  3  Well  Reeeives 
Highest  Allowable  — 
Outlook  for  Anglo-Can¬ 
adian  -  Phillips  No.  1 
Is  Good  —  Three  Point 
Pete.  Report  —  Royal 
Can.  4  and  Royalite  50 
Enter  the  Lime 


Expansion  In  Export  Trade  and 

Indusrrial  Production  Continues 

TCxiianr-ion  in  rxpevi  irndo.  stoadyi  ‘'iiio  primary  iron  and  stool  in- 
incfoaso  in  pi  iny  lino.s  oi  imlnsuial  aro  wcirking  tioarly  at  cap- 


viewed  M  Annual  Meeting 


Noranda  Minc.=.  Limited,  had  rsiim-  Another  Wide  Expansion  in 

March  Net  Results  in  3-Month 
Gain  of  $7,727,899 


Fnoroaso  of 


in  nor  I  f - 


atod  net  earninps  of  $1.11  por  share' 

In  the  first  rjuarter.  president  .1.  A'.  | 

Aturdoch  told  sliarelnilder.s  at  thoj 
annual  meetinc.  .\l  tlio  same  time  I 
Mr.  .Murdoch  annonmod  the  dorlara-| 
tion  of  an  interim  dividend  of  $1  per  i  vonnes  of  (  anadiaii  Nuiii'tial  Rail- 
share  paayhlc  Juno  LA  to  sharchold- j  w  ay,-,  fi'r  tho  month  of  March 
er.s  of  record  Al.ay  ‘Jh.  In  tho  fit  st  !  hroiiclit  ovi'aitsion  in  m  l  for  Iho 
unarter  of  innii  not  oarniims  worcjfji-.st  iinanor  of  iliis  .'car  ovi'r  the 
$1.27  per  .siiare  and  in  injS  $1.71  per  same  p'oriod  last  year  tip  to  iho  im- 
sharo.  j  pros.sivo  .sum  of  $7.T77.si'l>. 

TiarninFs  of  $4. 1*5  per  rharo  iiij  (.fporatiiiF  rovoiinos  wore  SIS. n  pi,. 
1f>;t9  F.ave  lanpiblc  ovidonce  of  tlielflJl.  compared  with  .$1  l.tli’.t’.'itll  in 
wisdom  of  an  active  outside  explora- 1  .Alan  It.  Il'illi.  an  inorrasc  id  SH.Il'i.- 
tion  pru.eram.  since  a  Foodl.v  part  of '  (.iprratiiu;  i \pon-os  w  oio  .$li:,- 

tho  inrroased  oarninus  i.-  ailriliut- i  fi  lil.i!  17.  against  .$1  A.iC’7.i*i;ii  dnt  ina 
able  to  dividends  rocei\od  from  .'Uh-jtlie  similar  period  of  last  .'ear,  an 
sidiary  :ind  affiliated  eompanies.  I  increase  of  .$l,iipi.l.S7.  Tlicre  wa.s  a 
A'alue.s  of  cnpiier  and  .cold  iiroduoed  net  re\cmie  of  .$J.oa7.'i77,  as  com- 
from  tho  Tlorne  mine  areonnted  for!  pared  with  an  (‘peratiHF  deficit  of 
and  ."ij'f.  respectively,  of  total  in  Alardi.  P'llh. 

income  from  tho  .sale  of  metals  and  |  Fur  the  first  tliree  meinths  of  the 
tho  companj'  is  the  second  larpest  ;  presrni  ,'o;u.  operatinc  rcvenue.s 
copper  prodnoor  and  third  larcost  .  "  ore  $''’1.I174.11.''.  coin|iared  with 
gold  producer  hi  '.'anada  while  it  !  $41.1fi7,4 1 1  in  the  coriospomling 
also  stands  third  iti  gross  value  of  j  period  of  last  year,  showing  an 
metal  production.  Some  SOfi- of  cop- !  increase  of  $  I  t'.l  7*i.'i7  4.  (>|irralinc 
per  production  of  Noranda,  and  its  evprn,s,s  up  to  March  III  of  this 
subsidiary.  Waite-.AmuIei.  has  been  year  w  ere  .?  I7,r*.'lil.l.14,  compared 
sold  under  contraet  to  the  British!  with  $ 4'1. 187.:;7'i  tor  the  similar  prr- 
Minisfry  of  Bupply.  j  iod  of  If."!',  an  inej-ease  of  Sf.llS.- 

Research  work  into  new  uses  forl77.‘>.  A  net  revenue  of  $.7.1117. Ofil  i.- 
selenium  has  made  considerable  pro- ;  show II  for  thetht  eo  months  of  this 
gross  whirh  indicates  that  inerea.sed  '  year,  whieh  eompares  w  ith  an  op- 
profits  may  he  expected  from  sale  eraiinc  deficit  of  for  the 

of  this  by-product  in  future  yc ars.  !  three  months  of  Id:i''i. 

The  compan.v  commeneed  shipment  '  ’J'he  summaries  follow  ; 
of  iftO  foi'8  of  flofaticui  pvrite  eon-'  "i^ro'**' 

rentrate  per  day  at  the  start  of  this!  <  ^ 

year.  This  material,  which  was  for-jop  rrv.  iR.ri47,s;t  I4,s32,66i  i.vis.qsi 
merly  wasted,  i.>  u.sed  for  production  Up  rxp.  is.04h,h47  H,n27.nso -•  i.nifl,s*7 
of  sulphuric  acid  and  it  is  possible 
that  this  business  may  increase,  Mr. 

Murdoch  stated.  1  iMo 

Dividend  Irom  I.n  India  i  ^  * 

,  J  ,  ,  ,,  Op.  r-v.  ■;(, 174  Ilj  41.107.441  4-12. 176, S74 

I^ast  year  Noranda  purehased  all  op.  exp.  47.036.1 54  43. 4R7. 570  -  4.44R.7;5 

outstanding  shares  of  both  Adsit  |  _  ■  - — 

Mining  c  orp.  whic.h  owns  imo  claim  r^'  ''''  ’  O/.Osi  d2,2S0.93R 

and  two  fractions  adjoining  Ihej  ^ _ 

Horne  mine  and  of  Quebec  .‘tnieltersj  -  - 

Ltd.,  which  owns  no  j'roperiy  but ,  fTriVTII  T  k  /^TI17IT\7 
whose  current  assets  stand  at  ap- 1  I  I*  X  I  II  R  Al  ||yl|  V 


d594,<Q9--  2.197.37(, 

— A^gre^ate  to  March  31  — 

C  Jiangn 


CONTINUES  HEAVY 


prnxiraately  $18.7.000.  Last  year  N'or- 
anda  received  about  $27,7.ooo  in  divi- 1 
dends  from  Pamour  and  .^l.lOO.Opol 
from  Tlallnor  Miiic-s.  Tnrome  from 
these  tw-u  properties  during  P'lO  is| 
expected  to  eriual  that  received  in  1  March  Cotton  Consumption  Off  i  I"c '•'o'  deepest  north  end  pioduec; 
ll'ilO,  no  ;,dded.  I  _  _  ,  r.  X 

rrom  rebruary  But  Away 
Up  From  Last  Year 


Pimilly  completing  its  1  onserva- 
I  lion  Board  li  st,  J  lomc-.M  illarv  iHe 
.\o.  11  received  an  .illowahle  of  tSO 
hbls,  daily,  nutliui:  it  in  first  place 
among  rurner  Aalley  wells,  ahead 
of  Iho  former  li'adcr.  Homc-AI ilhir* 
ville  ,\o.  2  at  4i>f>  hhls.  ’J  he  No.  :i 
well  had  bce;i  operating  011  a  lem- 
porar.v  i|i|ota.  of  t.Ai;  hhls.  a.  d:iy.  I'n 
oitr-ineh  i  hoke  test  it  s  how  cd  a  flow 
of  ins  hbls.  in  the  .''inal  hour  of  the 
test  wliieli  is  e<|ui'aleni  to  :i  daiU 
rate  (if  ;’,",;i;.'  b’lls,.  the  largest  in  'h( 
field.  In  addifioii.  the  well  bad  ii 
higli  bottom-hole  nressure  ami  a 
\cr.v  sal i.sfaelory  g.ns-oil  ratio.  I  In 
liire(7  Homo  well.s  now  have  .1  tol.il 
How  of  1, It'll  lil'Is.  dailv. 

Home's  Biai'c.iii  test  i,-;  now  brlov 

7800  ft.,  making  sieadA  t'fogres.s 
with  hea'V  duty  roi.niy  cuuiiimeii'  i 
La,=t  rejiorieil  markers  were  liic  mil  ' 
bed  at  rilx.'i  ft.  ami  ihe  McDougall- , 
.sirgiir  Sand  at  lUit.'i  ft.  No  data  on 
Ihe  formation  during  ihe  last  I  'lm 
feel  has  .vet  b-en  released.  (f 
the  well  has  loggr-d  a.s  i>redicted 
hy  Home  geologist,  the  |•nla|■.\  bit 
St  7800  ft.  is  only  about  :’iiii  ft,  from  i 
the  Alndisol)  Limestone,  but  field  ^ 
opinion  place;-  t.his  iibjeeiivc  <  lo;-e: 
to  S..Min  ft. 

.\iiglo  -  (  anadinn  -  Phillips  No,  1 
topped  the  Alailison  TuOsd.ny  nigh' 
at  SASO  ft.  after  drilling  through  a 
Ksmie  Sh:iie  sfiiion  that  proved 
eonsiderably  narrower  than  esiier;- 
ed.  It,  had  been  e.\peeie*l  liu  lim? 
would  he  readied  at  ahont  SXiVii  fi. 
Prilling  has  been  halted  at  S.'.!';.’  f  . 
and  the  eiew  are  now-  prepanng  to 
run  and  sot  m odurt irui  string  of 
casing.  The  narrowing  of  the  I'er- 
nie  Sliale  ha.s  suhstantiall.'  iiniirovrd 
the  prosp'cts  for  this  kev  in*-!.  If. 
as  predicird  by  many  prtrnlenm  en¬ 
gineers.  the  water-nil  line  in  North 
Tnin.-'f  Valle,'  i.,  somewhat  lower  on 
the  flank  than  in  tin  south  end.  tiie 
well  has  a  good  ciiatiec  of  otiiain- 
ing  w  nil  v-free  prridudion.  The  Nn- 
g-lo-( 'anadian-Phillips  lime  elevation 
.  is  minus  4i!.'a3  ft.,  eompared  with  mi¬ 
nor  41117  ft.  at  Ro.val  Canadian  No. 

3.  deepest  south  end  producer  and 
onl.v  well  in  the  field  producing  an.' 
uuaiiiiiy  Ilf  water  with  its  crude  oil. 
rhe  lime  elevation  at  Royalite  .No. 
43,  lorateil  lust  over  '  4-mi|e  nortii- 
(rtst  of  Aiiglo-Canadian-Philliie  No. 

1.  is  minus  3!iit;;  ft.  Tlii.s  well  IS  Ihe 


acli'ii.v,  iiiarlo'il  improvcuirnt 
lailwav  e;iiiii’ig.s  and  a  downward 
Mend  in  uneimiio.' uieiii  are  fi'anires 
of  the  luisim  : !  ritiialion  as  April 
jdraw.s  to  a  1  lot-e,  .ncionling  to  the 
current  Busim'.'S  Review  of  tin 
Bank  I'f  Aloiinriil. 

“'riio  F|iritig  is  rather  hacK'vard 
in  Lastern  Cinada  and  in  the  up¬ 
land  t  e.cioiir.  1  ,’,e  :  now  had  not  dis- 
'  appeared  at  the  middle  of  April,  but 
in  many  disiiiii-  'he  farmers  are 
now  husv  with  iitliivaium  of  Ihe 
land.  In  (>iil:oio  the  "inter  wheal 
eroi)  has  cotne  iliiough  to  spring  in 
heller  cor.dilion  liian  in  any  reecnt 
year  and  live.vioi  K  has  vvintcn''d  welt 


aeity;  textile  mills  are  well  employ- 
t'tl  and  the  eonsinieiion  industry  is 
maintaining  its  imiiriivemeiil,  Ihe 
value  of  now  eonlvaels  phieed  in 
Mareh,  $1 1 ,7L’t3.uuii,  comparing  with 
$!i,0(ii’,(ii)n  in  Alarcli,  RiJil.  The  min¬ 
ing  iiuliisli.v  remains  active  and 
electric  tuivver  con.snmplion  is  on  an 
ascending  scale.  In  the  throe  months 
of  the  ealendar  year  ending  Martdi 
31,  produelion  of  automobiles  was 
a^.hlS  units,  as  compared  with  4(1,- 
iit3  in  the  corresponding  period  of 
Ifi;;;*.  in  Aiareh  alone  there  was 
.st'iue  fallin.g  off  in  production,  this 
heing  due  to  plants  being  engaged  iU; 


In  Ihe  AVesi  lullivalion  has  alreadv  lueliminary  work  on  war  orders, 
begun  in  a  n-n  move  favonred  dis-  ''  Tlie  inland  navigation  season,  just 
iriets.  The  Mtuaiioii  in  rospeet  to  opeuiug,  promisca  to  he  e.xtremely 


Noranda  will  rentinue  exploration 
of  ihc  group  of  elaim.'  at  A'ork  River 
in  the  fiaspe  district  in  tiie  liopi-  of 

intersecting  sotin  higlier  grad,-  ore,  1  ,  ,  '  , 

,  ,  L oii.-.utnpi;on  of  <  anadian  lotton 

icsults  to  f^^l^  have  been  laihei'i  J  1  .U  1.  ri  , 

,  J  ,  .  gauged  bv  the  number  of  bale,,  open- 

■  isappoinMng  as  regards  cr.ide  but  p ,  .  ,  ■  ,,  ..  . 

,  .  1  cd  in  (  an.vdinn  mi  .x,  (ontinucil  ai  a 

'nciiiiraging  as  legards  tonnage  and' 


property  warr.ants  further  investiga¬ 
tion.  Lxpendiiiifc.s  to  date  have 
airoiinied  to  some  SrJ'l.Oiii'. 

Company's  subsidiary  m  .Nicara¬ 
gua  paid  Its  first  dividend  on  April 
in  of  $4  per  siiare  in  C.B.  funds,  a 
total  pa,'-ment  of  $l’S,'i'.i5  in  <  ana¬ 
diaii  funds  to  N'oraadc.  M  is  c\|ieft- 
cd  that  eaenirg,-  w-iii  peimu  finan¬ 
cing  of  a  new  entcrprivie  in  same 
area  provide  development  underway 
.cuhstantiates  the  expertrd  tonnage 


Anglo- riiillips  No  1  well  rn- . 
eouniered  the  Madi.'-on  Imic  in  drill¬ 
ing  HI  a  depth  of  8,.''8ii  ft  ,  which 
wi'.l  plai  r  the  proiliii  I  iv  r  /iiiie  in 
the  liir.rstop.-  -.1  far  dow  n  Ihi-  wc,  I 
flank  of  the  field  that  a  waici  in- 
tril'Oii  will  be  a  lineal  to  r  in  ces.s- 
fu!  roinplelioii  Tlio  w<il,  winch  is 
lorated  in  Hie  north  4eniiHl  porlinii 
of  the  field,  near  Rovalilo  N'o,  13, 
w  a.s  not  sued  gei.gi  a.plio  aiiv  loo 
far  wen  on  the  Vall<,v  structure 

hut  api'arentlv  the  iinie  dip,  sharp  ■ 
!y  at  till-  iioint  in  a  ‘-ori  of  r-adiile, 
winch  wid'us  out,  both  to  the  north 
a  lid  the  -outh.  Rovalne  No  13 
,  cm  e.iiuicred  tlie  litur  at  8.:.’‘i1  ic'  f 

car,  1  hr  index  of  eonsump-'^,,^ 

testing  the  iii'pt  r  po'du.-i  .-»  <  ti,in 

on!'  i;o\;i|  c.iiiadian  No  in 


heavy  rale  during  March  although 
the  increase  recorded  o\<  r  iho  pre¬ 
vious  yeai  was  not  as  piarkcr)  as  in 
preceding  morHh''-  Stpfistir,s  comjdl- 
eil  by  ihe  Ciilton  iD.stilUle  of  I  anada 
reveal. 

March  1-011X111X1111  ion  of  va -a-  cotton 
ti.italled  ..l.fcis  erjuivalent  .'.uu  Ib. 
gtd,-s  halc.i  a  ;  against  ,7  to  jn  |Vfi. 
ruaiv  and  for  Hie  like  motiih 

of  last 

tion,  "hirh  i.s  adju.-teil  to  allow  for 
sea,4fina|  variation,  ;  howed  a  mode 


^t""?%"u;ar‘suL/::;:u:H  -couu,e,-ed  t„c„me 

(lends.  '  |2JI.,7  in  lehniary  at  :u,.4  fii  Marcl.j,^^  ,.,„„p|eted  drilling 

t.'anadian  Copper  Refiners  Ltd.  'T  ;  "^IJe'eoj'd  fu-in^c  wTrl' comnmed  i  i  *' •  '■'"‘’f  rcpoioitig  a  mall 

.Montreal,  a  subsidiary,  i.--  now  work-j.,,.  . !  "«tf-i'  'utnr-ion  from  the  !ovv.--r  po- 


in.g  at  full  capucuy. 

Last,  year  Noranda  purchased  an 
'idditional  15  per  cent,  interest  in 
thi.s  company  and  now  hold.-  .8,5  peri 
cent,  control.  Kcmaining  1.5  per  cent,  i 
is  held  by  I’helps  Dodge  Refining 
Corp. 

Canada  AVire  &  Cable,  in  which 
Noranda  lias  a  substantia!  interest, 
i.s  in  a  sound  financial  condition, 

Alt-.  Alu’.doch  stat'd,  and  prospects 
for  current  year  are  cvr-ellent. 

AVith  regard  to  taxation.  Air.  Alur- 
doeii  said;  "Thi.s  war  ha.s  already 
and  is  going  to  increase  luxation  on 
Canadians  individually  and  on  Can-|Vupx-'t 
ndian  corporations,  winch  nalui ally  ; 
will  affect  the  progress  of  th’s  - 

try  because  a  young,  partially- jbtctmber. 
developed  and  thinly  populateil  coun¬ 
try,  such  a.s  f  atiada  i.*^.  essentially 
lequire.s  a  surplus  of  money  in  the 
hands  or  under  the  control  of  con¬ 
structive  and,  I  might  tay.  specula¬ 
tively  inelined  persons. 


last  .vear  the  iiidf  x  wa-  131 

Record  figure,-  wero  compuied  ii,  i 
I  the  fir.sl  ouartcr  of  the  ranent  .vear 
ronsumptiou  of  !'."i,h02  etjuivalent 
I  5O0-lb.  gro.ss  bales  compared  with 
84.377  in  the  final  ii*iarter  of 
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ta.ved.  In  the  cas;<>  of  mines,  gold  and 
base  metal,  the  act  as  it  .stands  is 
The  products  of  our 
are  irn  pent  ant  both 


"The  tfndcncy  .shovv  n  by  our  gov- i 
ermncntal  taxing  boc!ic.s  during  tbeji'anadian  rnmci 

last  few  years  to  take  into  their  own  „  ^^ar  material  hut  also  from  a 

hands  for  spending  such  a  laice  Pio-  p^ooft-d-y  siandpciini,  and  producticm 
portion  of  income  and  capital  of  in-  yipj  expansion  .should  be  encour- 
dividuals  ?nd  corporations  has.  I  am  aged  ’ 

(ortain,  alarmed  all  Hiinkmg  eon-  la.va'ion  question  in  impor- 

structive  Canadians.  It  i:,  therefore  |  ,;,,ii,  i,,  y,.,,  not  <,i,iv  becauso  of  the 
clearly  th*'  duty  of  our  g'ncrnment.s 


to  eliminate  expepdituj  e,-;  on  non- 
esst'niials,  and  to  concentrate  on 
winning  the  war.  The  non-produe- 
tive,  noii-esseuliais  are  luxuries, 
lo-dav . 

"I  hope  atid  trust  that  in  ilelei- 
miiiing  new  metliorl-  or  eon -idering 
increa.-e  of  pre-.ent  form.s  of  taxation 
our  governments  vvill  li«'en  in  mind 
ami  investigate  their  effei  i  on  lue,;- 
ent  hiisiness.  and  ke«q>  alwav.s  hi'ftpi  e 
them  the  thought  that  private  initia¬ 
tive  Rtjd  energv  are  «'sseniial  to  the 
development  and  opening  up  of  this 
great  country  of  ours. 

»*r  I’rofifs  Tax  and  Mines 

"Fighting,  as  thi.s  country  is.  for 
the  freedom  anri  very  life  of  Cana- 
diajis  no  Canadian  has  a  right  to 
make  profits  otit  of  Canada'.s  war 
efforts,  and  I  do  not  think  anyone 
here  would  quarrel  with  the  prin¬ 
ciple  of  the  war  time  excess  profits 
tax  act.  Yet,  here  is  a  sample  of 
legislation  passed  without  suffieient 
prior  investigation  a.s  to  it.s  effect. 
How  could  the  profits  of  a  new  mine 
or  increased  profits  of  an  established 
mine  which  increases  its  production 
be  eonsidered  excess  war  time  pro¬ 
fits?  Yet  the  act  a.s  it  stands  so 


fact  that  it  tias  already,  and  wil]  do 
.-o  niore  ccinidetcly  in  the  fiiiure,  re¬ 
tarded  ih'v eloi-rnent  rT  the  mineral 
resouic('s  of  the  (‘luiitry,  and  there- 
bv-  affi’ct.  your  ovv  ti  iiro.aficrit.v,  but 
because  of  ps  effect  .iq  Hk;  <  amiiig.s 
of  this  your  own  c(imiian>. 

"Based  on  last  .vtar's  f-aniings 
.'ipiir  compatiy  will  have  to  pay  in 
liirccf  taxation  over  .$2.iiiin,iifi0,  or 
equivalent  to  !Hc  |ier  share  on  the 
outstanding  stock  of  the  company,  or 
e.xpre.ssed  another  way  is,  equal  to 
$3  per  day  for  oaeh  riav'  worke*!  by 
each  einplo.vee  on  ymjr  pa.'Toll,  or 
a  total  of  about  ILIPU  for  « acli 
workman  per  year.” 

T’rodurtioii  Kale  Increased 

H.  L.  Roseoo,  general  manager, 
told  stockholder, s  rate  of  produelion 
had  been  inerea.ved  since  start  of 
war  and  is  now-  running  beiwer-n 
12,hOP,noo  lbs.  to  13.P00.0PP  lbs.  per 
month  compared  with  8,000,000  Ib.s, 
early  in  1030. 

Increased  output  is  partly  due  to 
treatment  of  a  higher  grade  of  ore 


reus  -/one.  ,'-c.>-ii,- h  Ri  trolcqno-  hit 
Hjc  lin.r  at  8. .''31'  ft.  a.ml  <'ipini'bicd 
drilling  ;i!  I'.i'cl  ft.,  Rcjn-  ab.imloti- 
cd  stMrl.I.v  a fierv, a rd  ,  f'dloviii:  a 
water  ininj.-i'm 

Clross  ’-O' ;H t  jr;.-.  p.'ivablo  on  the 
Anglo-t  aii.idia  n  Philliji.-  N'l  I  w -'ll 
include  r  i><  tin  Vlbcrij  Hov- 
erniopfii,  ami  r  cai-h  i.  uc-cl  I'l 
I’hillips  Roya.ln< .  .  Ltd.,  am.)  f’iir 
lips  Pc-tiolr-um,  Lt'i  .  pan  P'f  will!  ii 
at  least  has  been  .'-olil  t.i  tiie  pui)li<-. 
Drilling  wa:;  finam-m!  by  ilo-  \n- 
glo-f  anadian  i)il  < 'o  ,  w  iii<-li  m 
rerotve  iIk-  so'.  iki  iiro'l'iriion  'iti- 
til  drill  (•o.s;  iro  b'-i  n  itcovc:  c| 
TheroaiiPi  net  if,  cnii>-  c  to  be  di- 
vi'JCfl  72t2';'k  1“  .\!ig|i)i  .ipadiau 

and  27'.2',  to  rhillip  Rr  l  |•<delllll, 
Ltd,  Rart  of  th'  RbiHip-  flefinrd 
net  f'cvallv,  is  undci'.-ioijd  to  have 
'oeert  sold  to  the  public. 

Threp  Roint  Rei  roR  in-n: .  Ltd.ic-, 
port  for  'Car  crolxl  iim-,  :;i,  I'lAh.  ' 
shcHv  s  ii't  b’-s  "f  $I,  'P3  after  flc- 
preciafiou,  ilcvc  lopnicnf  i’o.r,  (d 
well,  income  laxc.s,  etc.  ibc  com¬ 
pany  ippor'cij  net  rc'ofii  of  fin,- 
680  after  fbnilar  rhargc.3  for  tbe 
15-month  fiscal  p'-riotl  ended  f'ce. 
31,  1038.  Hro.-.s  oil  salc.s  for  Ri:;;i 
totalled  $33.'iiH  (Iro.-r;  salc.s  for  ilm 
1.5  month  fiscal  period  ended  D'c. 
31,  ]038,  amounted  bi  $77,863,  c-m-. 
rent  assets  were  $13  668  an't  eiir- 
rent  liabilities,  $5,082,  R’aving  net 
working  capital  at  Dee,  ej,  r-j:;'!  of, 
S', ’,1,86. 


Brown  Oil  declared  the  regular 
fRiaricrH  dividend  of  $15!)  ou  pre- , 
ferred,  iiavable  Alay  20  to  shaic- 
holden;  (if  record  Alay  3;  cx-divi- i 
dend  M.i  v  2  on  the  'roronto  Block  | 
Lxcliangc. 

Two  more  Turner  A'allcy  wclL, 
were  believed  at  the  limestone  con¬ 
tact,  over  the  wet'k-end.  Rov-;il  I'an- 
adian  So.  4  was  drilling  at  7,620 
ft.,  |be  errvv  repijriing  that  appar- 
cntl.v  the  lime  wa:;  then  being  en¬ 
tered.  A;,  soon  as  the  contaet  i.s 
eonfirrned,  dril'ing  will  Ik-  halteii 
to  run  pioduetion  string  of  ea.;ing. 
Ro.valile  .No,  5<i  vv  a ;  drilling  ;tl  7.- 
307  ft.,  vvith  Ihe  hit  a pparcntly ,jq-.t 
at  the  Aladi.soii  eoniact. 


and  partly  due  to  increased  output 
received  Irom  AA'aite  .Amulet  which  |  DEP.AK  TM  I'.NT  S'I'ORI.  S  \  l.T.S 
raised  its  daily  -mill  rate  shorHy  af- 1  Ottawa.  —  R- ta.q  -a.p  ;  m  c'-oig-dia.. 
ter  declaration  of  war.  department  st-.if  .s  m  Almcii  v.i  i,  m. 

Mr.  Roscoe  states  investigation  of  kf  cent  c•vlJl■  Hi-  i.-cjire.ip.onq.n.- 


d€SiiEnab«i*  earninES.  I  depth  possibiiiiiet,  of  Nora.Dda  mine  I of  RtKft  anu  'vi  rc  io%  be-he. 

"A  good  example  is  your  fmhsidi- ,  is  eontinuing  at  came  sralc  as  -n ,  nm,'ed‘"ndexe'''m,'‘;  p:  ^ 
ary,  Waite  Amulet  Mines,  Limited, i  F* -O  with  three  diamond  drills  m 7 1  ,,,1^. 

manisemetit  doing  their  verv  best  fol  operaiion  j  j-,„.  p, .,  sps'ihu  Fvij- 

inercaes  prodoetlon,  a  goodly  por-^  Directors  were  re-elected.  [ruaim.  1 


moksture  teserve.-,  which  had  ht-cn 
.  causing  anxioiy  over  a  wide  area 
vv;is  imprt'vcd  by  lic.Tvy  snowstorms 
wiiicli  dcscciulcd  upon  a  large  part 
Cf  the  prairie  country  at  the  end  ot 
Alarch,  bill  there  i.s  still  scarcely 
enough  mt'isluic  m  the  Icrriloiy  .•;ur- 
feriug  friuii  aridii,'  for  a  satisRictor.v 
.--ced-hed  and  a  good  rainfall  is  need¬ 
ed. 

"During  Man  li,  retail  trade  was  of 
satisfaeiory  volumi'  iiml  the  sales  of 
1  .'inailiaii  ib-narimeni  stores  vverti 
10c,  ci'raici  than  m  I'ehruary  and 
higher  tlian  m  Mareh,  Rck''.  But 
since  .April  began  retail  trade  has 
suffered  from  the  im  lemciie.v  <if  the 
weather,  whicli  has  iq'erated  to  check 
piireha.ses  of  spring  clothing.  In  the 
manufacturing  fi'-ld  (ondiHoii.;  have 
been  variahle  rom|>anies  engaged 
in  the  produeiiop  of  food-aiiffs  have 
been  bu.sy. 


iulive,  shipiiiiig  circles  reporting 
that  hookings  are  Ihe  hcavio.st  In 
several  .vears.  Hr, a  in  space  for  the 
ciiiire  season  is  being  provided  at 
seven  cents  per  bushel.  Ihc  maximum 
permitted  hy  tho  Board  of  (irain 
(  (immissioiiers.  there  being  m* 
change  iu  this  respect  from  Hu-  con¬ 
dition  previiiling  at  Ihe  close  of  na¬ 
vigation  last  .v('ar.  RailwaV  traffic 
ineia'ascd  .--uh.-tani iall.v  in  the  early 
part  of  Aiuit.  leaeliing  the  highest 
levt-l  since  late  .lanuaty,  the  gain 
heing  dcserihed  offii-ially  jis  niore 
than  st'iua.imil  ami  ;it  l  nhntable  to  in¬ 
creased  gi'iiin  loadings.  The  eom- 
hined  .gK'ss  earnings  of  both  railway 
systems  at  mid-April  passed  Ihe  one 
hiimlreil  million  diitlar  mark  for  the 
elapsed  period  of  the  calendar  a  car. 
the  total  being  $  102,160. ooti,  a,;  com¬ 
pared  with  $82.3.50,000  for  the.  eor- 
lespnnding  period  of  1030." 


LAKEOFTHE  WOODSILUNC  CO., Limited 

ISlakcrs  of  FIVE  ROSES  FLOUR 

MILLS  AT 

.Montreal,  Brantford,  Keewatin,  rortage  la  I’rairie,  .Medicine  Hat 
UMLy  CAPACITl'  10.000  UARRELS 
Prrstde»t 

TRANK  S.  MEIGHEN,  C.M.G. 


Vice-President 
HUGH  MacKAY,  K-C. 

FRANK  S.  MEIGHEN.  C.M.a 
G.  C.  ALLAN.  K  C. 

J.  H.  PILLMAN 
WALTER  MOLSON 
ALPHONSE  RAYMOND 
Secretory  -  -  D.  A.  MacINNES 


Directors 


f^enerol  Manager 
C  H.  G,  SHORT 

J.  W.  HOBBS 
HUGH  MacKAY,  K.C. 
ISAAC  eiTBLADO.  K.C. 
R.  W.  REFORD 
P.  F.  SlSE 
C.  H.  G.  SHORT 

Treasu  er  -  -  R.  R.  HUTCHISON 


Power  InstaJlations  Again 
Showed  Expansion  in  1939 

Ottawa.  —  During  IDSf)  Canada's 
h.vdraulic  installation  increased  by 
some  08,100  h.p.  to  a.  total  of  8,280,- 
212  h.p.  and  tlie.  estimated  capital 
inve.slment  repre.senled  by  this  in¬ 
stallation  rose  by  $13.000,00|)  to  $1,- 
665. 1)00, 00(t.  according  to  Ihe  very  in¬ 
teresting  sitrvey  t>f  the  water-power 
resources  of  t.'auada.  just  issued  by 
the  Department  of  Alines  and  Re.sour- 
ces. 

Qiiehee  Rrovince  continues  to  lead 
both  in  available  ami  developed 
water  povvrr,  its  4.087.763  h.p.  tur¬ 
bine.  in.siallaiioij  as  of  January  I, 
1040,  being  more  Ilian  l,500,0oo  above 


Wentworth  Radio  Reports 
A  Small  Profit  For  1939 


Toronto.  — Wentworth  Radio  and 
Auto  Ruppl.v  Co.,  Litl.,  reports  for 
the  year  103!)  operating  profit  of 
.$5,021  as  against  a  loss  of  $12,062 
in  1038.  After  I'rovisioii  had  been 
maile  for  depreciation  of  $5,513, 
mortgage  iulerest  of  $1,783  ami 

other  charges,  net  loss  was  $.5,n60 
ft'r  Hie,  year,  x'liieh,  with  adjust¬ 
ments  of  $24,407,  increased  the 

profit  and  lo.s.s  deficit  to  $82,421.  , 
Net  working  capital  of  $157,7.50 
at  Hie  end  of  1030  wtis  slightly 
down  from  $161,063  ye, or  earlier. 

Current  assets  included  cash  of 


Ontario's  nearly  half  the  installed  $36,286,  ireeiv able.s  of  $81,153  and 
total  for  Canada.  inventories  of  $00,186. 


Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  31st,  1939 


REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 
For  4he  Year  Ended  31  si  December,  1939 
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247,572  44 
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ITip  Company  has  paid  to  ihe  Cily  of  Montira),  fiotn  1028  Uj  r.>fc*mb**r 
if,  lOiO,  ihr?  friDowing  ainoimi.s: 

I  or  bnow  Removal  . * .  $4,552,284  0  1 

lor  Annual  H*»4U.c»l  . . .  7.942,694.05 

I  or  T  ax^s  .  8.082,5  48. 18 

- $20,577,527  I  4 

AipJ  c\F'*''''drd  ff»t  MHinlcnancc  of  Stifrl  Pavement. .  i,5  75,3o;,00 

$24.1  52,024  25 
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ROLUNP,  STOCK 

i  w*’in  p'irchaf'Hd  during  th»*  yp«r. 
h'lS'r'M  werr?  pt 1 1  c h a vp d  n t ♦  H  C'yfyi  of  $3  1  0,227.^5  I  li"* 
iIjIjI**  foi  «*‘ivii;»* — 'Ml  .  i-.rs  an<I  221  bii**". 

TRACK  RENEWALS 

'.^If*  track  were  reconst '•ticird  pnnc. pally  on  Mount. 

Avenue,  l)'-{v,Tfn  Park  Avenue  and  St.  I  .iwr^ncc  .Street.- -on  C)ntario 
Strc't,  Let’A'-e-n  f^^ur^^v>M^I''r^.  aii-'l  I.clournfux  .‘'tr***?$.  f*n  f^ark  .A'-'enur. 
L'tv/rrn  Sfi*’ rhi  r>')l.'‘  Str'r-i  an'I  Pino  Av^nu**,-  on  S».  Crtthcnne  Sipri, 
L'twren  L.'n'''ci'it V  anrl  fJiourv  Street'^,  and  l)etv\'**r|i  St.  La'Arerre  and  St 
PV*ni5  Strett  .  -and  \'irr  Damn  .St.rrrf,  furh-'r  th*  m-’v  'j'jb-.Vrjy  built  bv 
Lijn  '.arndiin  .N’alional  Railway.,  at  St  Fetdinaud  Strfi. 

NEW  BUS  ROUTES 

F'ln  IX  B')u!f-vard:  3  o4  niilcb  ol  .inple  tt.w.k  v/ere  run.oved  and  a  bus 
-service  uted. 

’rov.fn  <jt  .Vlichelr  Owing  to  CrYncellatimi  of  suli.Aidy  payable  by  the 
Tfiwn  of  Si.  Ylichrl,  a  new  axirenment.  was  mode  to  replace  trams  hv  a  bus 
.srix'irf  on  the.  pajmenf  r.f  a  vnmlfer  Aub^id’/-  I  84  i-ijlr  .  r»f  iiii;;!''  tit**!, 
wnre  remove*!  and  a  bus  servii*'  substituted 


MAINTFNANri: 

•  rf  Frark.  r»^)liiig  stoi  k  and  b'lddings  has  4-trrn  up  ♦*> 

Ingli  -“tandaid  T  f$r  «  r»tnpativ  has  again  F'^**n  awaid***!  a  Sr»e«  ial  hriiHiralr 

of  Mrrit  JP  tlir  Ntinual  Maintenaner  L  r»mpr  |  it  i'ah  «p*s!is*:>l  *“d  I'V  p!**  Irsjnsi’- 
Jr'unial  #tf  Amern-a. 

investigating  commiitf.i: 

A«  «t»ird  in  ih^  annua]  rrp'v(t  f»:»r  1917,  lh^  I  of  tfi*-  Pr's- 

^■mr*  of  lluebei  passed  Ifir  .Sfaftitr  1  \T.  f  liapt**r  f04.  pTo<-}ding 

fr>F  tlir  nomtna t ton  bv  tin*  I  i»ut**naM*  (jo'eru'M  rn  5  r*unfil  c*f  'sn  In''e'..ri2,3i 
ing  Conxmiltrr  rmpowerrd  16  examine  .*nd  8alne  fhe  of  the  (  oiupanv 

and  to  in\esligafe  if.s  finanria)  sfrvnture  and  genrtal  upeiafion,  ai'd  I't 
rrppft  to  tlir  l.ieutenanl  Governor  m  (  mini  il 

Ihe  taembers  ot  this  (  onunitter  were  appotiited  rally  III  !93'5  and 

dating  the.  balance  of  the  ^ear  field  se^-ria]  itirf i mg*. 

BOARD  Ol  DIRECTOR.^ 

!♦  IS  with  d^’p  regiet  that  V'>ur  Dire*f''»is  lia*'e  ferr*f-5  tR*  rfeaif,  of 
Mt  Inhan  f  .  Smilh.  whnTi  rn  f  urred  ofj  the  24tli  lune  last.  Mr.  Snnth  wa« 
elr.  ir.d  I'reKideiii  i>|  t h»»  f(.n'»panv  on  the  50tfi  InK'.  1924,  and  s^•r^'ed  n 
that  f.jparily  until  sh*'rt)v  befoio  Iii«  death  A-  f  hief  F.veiiitive  C)ffi*'e|. 
tir  hafi  wide  .scope  for  his  dn^t  iDguishrd  rngtnernng  ahilitv  and  tiannng. 
and  M'ltll  tlie^e  qt|abf(e«  hr  combined  an  mtlinale  Knowledc^  e*t  finanriaf 
matt-rs  that  was  of  vital  ini.j>ort an*  e  to  the  f  »»ii\rany  duiing  a  drlficulf 

period  of  il«.  hl*ln}V. 

Ihe  fiirerints  also  regret  to  ier,e>rd  the  f|r;:jih  ou  fiftr>ber  27.  f959.  r»f 
Nil,  G  I’utimriurd  (  averhilk  Mr,  <  aveihiil  ha.f  ser\'e»J  faithfully  a*  ^ 
tpepiber  of  the  Board  *inee  Ina  eleflion  in  Marrh.  195R 

Mr.  C.  1  .  Grave}  wa%  elected  a  Dneo.t'Yi  n»$  28th  Apnh 
GENERAL 

The  Shaieholders  vs!)  F«e  asked  t'5  ratifv  *0  amendment  to  th*  first 
paragiaph  of  Article  5  of  the  (  ^nnpan^' s  B\-  laws  as  fjia*  ted  bv  the  Oiter 
tors  arid  providing  fot  a  decrease  in  the  tniniF^ei  of  the  t  ompany'H  Di  i  er  t»;.| 
f  mm  ten  to  right  - 

^'f.'ir  F9,jrrt««rs  again  tvish  to  of,  rr'.otd  their  apprer  t  ion  of  «hr 

h*\'rtl  and  effn  ieijt  sejs-i*  e  lendeierj  the  offurts  ami  eiiip]*> VCC-,  i.f  the 

Goini»an'.'  during  the  p,*st  yeat 

Submitted  or}  behalf  rd  the  Ro^rd  cd  t*irectoi«. 

K.  N.  V  Mr 

Vie 

GENERAL  BALANCE  SHEET 
As  of  31-81  Drrrnihf'F,  193?^ 

AS.SLT.S 

Propef»v  and  F  r^Uipment  as  of  5  1st  Darrmbef. 

|'Jf7  . . . .  .  $49  5ih4  49B  2' 

k*'Ss  Krsrr5e  f».|  F ’ep  j  rr  ja  1  I' ‘U  «••••••»-•»••  4 . 5  dO  .nTt  1$  ,t‘i  *} 

<  \  1.49R  2  •» 

Nrt  Addition^  f»t  |ar|<jars,  |'J!A  to  [51st 

flerrmbe,.  |959  . *.,.,•••*  1  7  .9  7  7 .0  O  5  fl 

-  - . -$3  4.nift/nf.i  5  f 

li.^-rstmeiit  lo}  ae  e-ounf  r^f  Oijarapter  Tund  ••  . .  'lUO.OOnnd 

Srf.uriiies  4  including  Shares  of  S’lbMeii-n  v  and  A^'-or  la’ed 

t'^mP-jn’e^  and  t''ropai'y's  e>wn  Bon'J'*  I  ,  7.'45ri^74(i  i\ 

t  asfi  in  Bank  ar>*J  on  M and  .*•,.••••••••••♦••  ®  ••••••.*»,  *  915, 23n  /9 

tall  l.,*>ar*  ,  . . . .  1. 325.000  00 

.  \  »'  conn  ♦  S  R  ef  ej  «*a  ble  ***»*»*»  40.I0H.(l» 

>  fores  14  2.7  59  08 

Pefejie-J  fharges . . . .  4  97.0f'0.<8 

F^alanre  r.f  una!n'?Tti7ed  Pond  Pifr*?unf  land  Lxpensea .  192.972  00 

son.  - 

Balaines  d’je  Lompflnv  tmder  Contr«et,  pav^bli* 
oiily  vdieii  rained  — 

«"tn  a*. count  Financing  All'**w‘<i«r •  vears  ended 

fist  perrmbri.  19  5",.  lOFh,  1048  , snd  1959  $  $$5  070  40 

rtn  arrounf  Interest,  on  Capital  V’al'je  1958 

rind  |9i'»  . . . . .  ?A6.5SO  95 

$  80|,hM  2*1 

$8('._478.9R4  55 

5  erified  in  aeiprd*^m-e  wUh  •’•Ur  TTeporl  of  this  date 

MIARF,  MILNL  Jk  CO.,  <  A. 

Audite.rs. 

^loptfsal,  Februa.ry  tO*}*,  1948. 

LIAPIL!Tlti> 

C  api  ta|  5tpr.k  rnmm**'r}’*  f70.Ff00  th^jresof  $10**  Of)  par  s-alue).$  7,000.000  Of) 
First  and  Refunding  Mortgage  5 '"7^ 

C»o!d  Bonds,  d'jr.  19  41 

Anlhonzcd  .  $25.ono.ono  PO 

Bunds  delivered 
I  rusfee  t*9  he 
he)d  et  addi 
fional  aeruritv 
for  General  «nd 
T<  el  u  II  d  i  n  g 
^1o^lg«go  Bond%  $2,280,000.00 
IJnifcsued  I5nn'j*  ,  1 ,589,{t00  Off 

U- _  5.649,000  00 

— — - $21-3  51.000.00 

General  and  Refunding  ^Torlgage 
Sinking  Fund  Gold  Bnnd*. 
due  1955. 

f\uthori2«d  $  1 00.000,000  00> 

Seric»  A'*,  . $17,828.500  00 

5erie.s  •  P”.  5%  .  2.600.000.00 

Series  *’('*  ,  4  ♦ «  ♦'o  .  2.500.000  00 

Series  'D'.  5'e  .  5.000,000  00 

$27,926,500  00 

Less:  Redeemed  by  Sinking 

Fund  .  1,475.300  00 

- - -  26.451.200  00 

■ - - - - —  47.802.200.00 

Seneb  T.. 5'T'  Bunds  2.000,000  00 

Less:  Redeemed  by  Sinking 

Fund  . . .  203.600.00 

In  Trear-ury .  $  1.796.4(^00 

Accounts  and  Wages  Pavable  . .  -.  ,  485.037.98 

AccnieH  penH  Infcresl  (fhjV'iblc  in  LkS  F^ollars  and  Sterling^  327,910.12 

Liiiployees’  Seciiiily  Oepobitb  ....  25.039.94 

!'>ivid**nd  Payable  January  I5lh.  1940 .  .  .  105.000.00 

Susprn.sn  Account  finclmling  resene  lor  faxes  and  foreign 

rxrhaiigel  .  .  695,45  1  3/ 

Resnvci  Ml  arcnrd.ince  with  Pioviiuona  of  Contracl  — 

Mainlcnance  and  Renewals  Reserve . $  382,421  32 

ronti}- ;?eiit  ReKsrve.  . 300.000.00 

Deprecialion  Reserve,  Autubua  645,500.25 

- - 1.327.9215/ 

F’ek.rrves  f'Ti  Companv's  ,\er,ounf.:  — 

R*«crvfi  foi  f'lnancin'.^  .  ...  $  1.313,077  20 

|<'»»,orv*!  fur  R*  dtutiptiun  of  LTipiesenled 

IV.-keis  .  500.000.00 

- —  1,815.077.20 

^u*pb|..  ..  . .  899.346.17 

$60,478  954.35 

Approved  on  behalf  of  tlie  Pirei  t'-ir^  Certified  C*5rreet; 

\VM  C  I  INIf  Y  ■  ^  .  A  A  POIRK. 

C  L.  GRAV’LL  j  Chief  AceounfanC 
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CANADA  MALTING 
BUSINESS  UP  ON 
EXPOET  SALES 


AFTER  YOU 


who 

is  best  qualified  to  manage 
your  Estate  for  your  family? 


inffhousp  :inkcfl  rovrrdnlo  to  go  to 
l/iiglnnd,  KUiicrvisc  i»laut  coiisiruc- 
tion  there: 

"  I  didn’t,  lake  it.  I  fisured  that 
I  hfid  learned  all  T  would  ever  need 
to  know  about  plant  eotistruct ion — 
why  not  taeklc  new  fields'.’’ 

"He  rcsisned  from  the  Peniwyl- 
vnnia  Kailroad,  eanic  to  New  York 
to  work,  r'roni  then  on.  the  serret 
of  his  siicrcss  was  the  talent  he 
demonstrated  when  he  walked 
through  the  plants  of  tJlcnn  .Mar¬ 
tin. 

"He  asked  *iucstiotis.  searching 
fiticstion.s  that  taxed  .Martin’s 
know  ledge. 

"‘I  gtiess  I  have  the  reputittion 
of  being  the  gosh-dartidest  ((ties- 
tion-asker  in  .\cw'  York.  Thequiek- 
est  way  to  reach  the  bedrock  of  ti 
problem  is  to  ask  drilling  (iucs- 
tlons  .  . 


W  .  11.  (  'OVliKDALH,  president  of 
t'iiiiiida  Sleatiiship  Lines,  Ltd.,  is 
atiother  of  the  coterie  of  < iatiadititi- 
horti  iiicii  who  hitve  won  wide  ae- 
elaini  for  aehicve'inenis  and  suc¬ 
cess  iti  the  riiiled  Suites.  One  of 


Make  Possible  Continuance  of 
Policy  of  Paying  in  United 
States  Funds 


Expansion  in  Productive  Cap 
acity  Underway  in  Toronto 
Will  Cofi  About  $550,000 


Present  Board  Not  to  Present 
Itself  for  Re-EJection  at 
Annual  Meeting 


After  you  have-  qonr,  your  affair.'", 
should  have  manaqemont  cap¬ 
able  of  coping  witii  the  problems 
which  the  owncr.<!hip  of  property 
involves.  Our  Trust  Officers  will 
he  nlad  to  discuss  with  you  how 
a  good  Trust  Company  can  bring 
economic  and  effective  manage¬ 
ment  to  your  Estate.  There  is,  of 
course,  no  obligation  in  talking 
this  over. 


1939  SALES  AT  PEAK 


DOMESTIC  SALES  C.AIN 


CASH  POSITION  BETTER 


Increase  Over  Previous  Year 
Derived  More  From  Commer¬ 
cial  Market  In  U.S-  Than 
From  War  Needs 


Oil  oiieriiling  profits  almost,  twice 
those  of  the  jireeecliug  year.  .'louni 
Royal  Hotel  <  o.  Limited,  reports  a 
lie!  h's.'^  for  the  year  n'li'i  about 
ueii  lower  than  in  lUlk.  lu  the  hal 
a  lice  sheet  cash  po.silion  sliow  s  a 
malerial  Improvement  and  bank 
overdraft  has  been  elituinair d  .As  a 
re.siili  of  an  im  rease.  of  about 
iiuu  in  accrued  bond  inlere.st,  how¬ 
ever,  excess  of  current  liabilities 
o\er  current  assets  i.s  moderaieli 
greater  than  on  thi!  L'iiS  halaui'e 
.“beet. 

Iiieotue  areoiiiit.  sliows  opera 1 1 ii ;■ 
profits  for  the  lear  tiiirh  i  rcNiew  up 
¥7l.l,U(Hi  al  .ti Ml’., L.’!',  and,  after  dedtic- 
lion.s.  ri'lai  it  I'l.v  unehaiiged.  of  .'III’.. 
Silli  I'or  inorlgage  inlere.  t  : 
for  ariiorl  izal ion ;  .-ind  .'I'nO.noo  fur 
depreoiat !oil.  net  los.s  amounted  lo 
.S-.''S,7l.'tl  as  compared  w  iih  I i.c. 

for  iri;lS.  Halatic.'  .-lirct  di.fieit  ha.^ 
been  tm  reased  tieceudnrgly  lo  .5J,. 


•M  I  he  annual  meeting  of  iliare- 
I  holders  of  ('tiniida  .Malting  '  o  Ltd., 
held  in  .Montreal,  Arnold  .Mat¬ 

thews,  president,  revealed  ihat  the 
increased  volume  of  hiisines  which 
occurred  in  the  final  qtiarici  of 
had  been  maintained  dnrinc  Mie  first 
I  quarter  of  this  year  tind,  a  previ- 
!  ously  noted,  the  major  ptoiion  of  this 
business  has  been  in  e\].o:i  irtide. 
,  Afr.  .Matthews  also  told  the  hate- 
holders  that  an  expansion  orograni 
to  increase  the  onliuit  of  ilir  Tor- 
!  onto  plant,  to  cost  som.  ^.’i.ci.iinn. 
was  already  under  way  anil  I'ould 
likely  he  completed  in  the  \iiiuiiiii. 

To  fill  the  vacancy  ere.aied  m  tho 
board  by  ihc  recent  dcatli  of  Ward 
Wright,  K.C.,  Waller  I’.  i,aidlaw. 
Toronto,  Wiis  elected  to  tin  Hoard  of 
dircctor.s.  .Air.  I,aidlaw  is  .1  rlireeioi 
of  The  Iniiiertal  Hunk,  '  ..nada  A- 
Dominion  Sugar  and  a  mjinher  of 
,  other  companies.  Oflter  directors 
were  .reelected.  Reports  wi  i  .  ;ip- 
jirovcd  and  adopted.  In  an-w.  1  to  a 
tfue.stion  as  to  where  the  roini.aiiv ’s 
I  export  hiisines«  w.is  being  d'  n.',  Mr 
I  Alatthews  di,srloscd  that  tin  .  xpori; 
were  well  distributed  and  ...  .m  i,, 
Soiiib  America,  Central  Aninii-a. 
I'nba.  Hawaii,  Shanghai,  Ih  l.oiig. 
the  United  Kingdom,  otr. 

In  his  remarks,  .Mr.  Alaitl.m,;  iIp. 

I  flared  that  donicstie  hii,  ne  .  ii,-i 
I  shown  a  steady,  Ihougli  inon  ino.ler- 
!  alo  gain  than  export  11  ail.  '  ii 
■  should  not  hr  inferred  from  the 
!  above”,  he  w  arned,  "Ihat  a  1  oi  re.-i 
ponding  increase  in  nei  profit  over 
I  I!t3!)  is  necessarily  indicainl.  as  the 
I  inventory  jirofit  menfioiird  In  ilie  an- 
i  nual  report  as  oecurring  iti  the  l.it- 
I  ter  pan,  of  that  year  is,  of  .  om  .ie, 

:  non-recurring." 

.\iJd  to  riant  rapnrjti 

I  .Mr.  .Matthews  continued,  in  p.irf. 
j  as  follows:  "The  ahove-ineniioned 
situation  necessitated  the  nm.sideia- 
tion  of  augmenting  the  piodiieiiie 
eaparity  of  your  companx.  A’oiir  di- 
reetors.  after  giving  ihi.s  iiio.u  seri¬ 
ous  thought  from  every  angle,  decid¬ 
ed  to  jucrca.se  Ihc  output  of  tlie  Tor- 
|onto  Plant.  .\  eontraet  has  alread.x 
been  let.  and  the  constriietion  is  well 
under  way,  it  should  be  (•onijihied 
in  the  .Vuiuiun.  An  additional  aiitiiial 
oufvuit  of  aiiproxiniatply  1.111111,(11111 
hns.  of  mall  will  he  prov  nl.  d.  to¬ 
gether  with  necessary  grain  .^lorage 
in  ronneeiion  with  sanic'.  I'li.'  in. a 
will  he  ;ihoiit  .LVAO.diiii 

li  might  he  Holed  here  iliai  ;i  new 
and  separaie  iinii  of  similar  .  .ipaeii.v, 
distinct  from  adding  to  an  existing 
plant,,  would  cost  slightlx  1.  ss  ihan 
double  Ihi.s  sum.  In  arrixing  at  this 
derision,  your  dircriors  fully  reali/.e 
that,  if  an  iiiiporlani  ehaugo  in  llie 
iniernaiional  siiiiaiion  shouid  oiciir 
loxvards  more  peaceful  eond  it  ions,  ai 
least  a  major  jioriion,  if  not  ali,  of 
the  reeeni  increase  in  export  ii.nle 
xvould  proh;ihl,\  disappear,  arnl  ihe 
doineslie  tiusiness  would  likely  In 
materially  affected. 

"In  this  eonneetion.  it  iniglii  Im 
pointed  out  that,  eompaiiiig  the  n.ial  1 


.f,  .A.  AYAUvS.  pre.'idont  of  Ale- 
< ’oll-F-'rontenae  Oil  Co.,  w  hich  made 
an  impressive  slioxxing  in  its  an¬ 
nual  report  for  the  past  fiscal  year 
the  first  full  vear  of  operiition 
under  his  presidenev— and  xvho  is 


fO'trtfftI 


t:. 000.000 


jilie  iiiort'  reeeni  of  the  numerous 
xxiile-ups  of  Air.  I'overdale  in  Unit- 
I  ed  Stales  piihlieaiions  diseil.'ses 
Ills  new  entry  into  llie  field  of  axi- 
alioii  ;is  eharaelerislic  of  liis  <'a- 
reer. 

H.  ’Hill’  IVpxcidale  Is  l;iek- 
I  ling  .1  xoiing  man’s  game  avta- 
jllon.’’  .saxs  Ihe  eoliiinnisi,  r.-indide, 
'in  Ihe  .\.A’.  Dail.x  .Mirror,  'lie  is 
(he  presideni  of  III"  iiexx  .Aiiieriean 
Uxpijrt  -Airlines,  whieli  iiexi  .xear 
will  start  eoivipeting  xxilli  llie  |ip) 
neering  Pan  .Anierie.iti  .Airlines  111 
.Allantie  air  traxel.  .An  industrial 
engineer,  ho  xvould  liaxe  lieen  a 
Preshx  teriau  lu  eaeher  if  his 
mol  her  had  had  her  way.  Hui  in  a 
i  xxay,  his  mother  did  w  in  out  -  be- 
j  rause  his  life  story  ha.s  been  a 
■  great  sermon  for  xoiing  men:  ’’I  hi* 

•  best  education  eome.s  from  accept¬ 
ing  ehallenges.’ 

"He  is  a  man  who  mastered 
I  everything  he  ever  tackled  —  ex- 
I  eppt  golf.  He  built  a  southern  steel 
eompany  up  from  a  debt-ridden 
’  XV reek  10  a  going  coneern  that  xvns 
'  sold  for  $:;7.uno,(in(i.  1 

"Long  before  Sun  A'allry  wms 
built  to  hallyhoo  a  railroad,  he  de¬ 
signed  and  built  <'anada’'s  grejit  re¬ 
sort  hotel,  Alanor-Riehelieii,  to  help 
rexive  a  sleamship  line. 

"He  is  hetid  of  an  airline,  hut  he 
took  hi.s  fii'si  flight  la.st  summer. 

"He  Is  :i  stoamsliip  man.  a  rail¬ 
road  niati  -  hill  he  Is  eonvineed 
Ihat  '1  shall  live  to  see  1  Cft.ftnn  jieo- 
jile  a  year  flying  across  the  ,At- 
Inriiie,’ 

"His  life  is  full  of  paradoxes; 
we  heliexe  that  his  sueeps.s  is 
largel.v  due  lo  one  job  tie  did  .NOT 
Like. 

"At  27.  he  was  a  rising  engineer 
for  the  Penns.x  Railroad;  on  the 
.side,  he  superx-ised  eotisi  met  Ion 
for  Ihe  giant  AA’estinghoiise  plants 
ill  Last  Pillsbiirgh.  Old  man  AA’esi- 


Montreal  Trust  Company 

Cll  FLACE  D'ARME:',  MC  NTr’'AF, 


lialaii'e  ^heet  .'-hoxvs  |■ur^ent  li;i 
hilpii's  exeeedin:'  l  Ui'retit  a.s:  ei  ■  hx 
■f 2.'i‘i..‘i7i’i  xxliicli  rouip.'ire  i  xxilli  .f:.'1l, 
t:;.;  mi  ihe  ci'tx  h.ilamc.  :  lier  i  I  nr 


hut  current 
.51  .',11, nun  at 
I'l.gUle;;  I'.ir 
p.lloxx',:. 


iiiliia  I’l 


jin  the,  eonuc'l  loll,  he  ;ax.s;  ''111 
'  X  lew  of  the  non  p.'ix nil  III  of  inic  .a  .a 
'and  I  ml, nig  liiinl  on  ihe  tir-l  iiioii 
j  ga.ve  and  non ■  pax  men  1  01  i.-ixe,  .>■• 
iliex  liec  ante  line,  xoiir  eoMiiMiix  ha  . 
j  d,  eii  in  detaiill  loxxards  ilie  Meiio 
poliiali  Life  lin-niaini'  I'ompaii.x,  ilie 
j  fir-t  mortg.age  credilor.  and  while 
I  the  halier  xvas  vet  x  .-o  operai  i\ t  :iii.l 
lli.'iimiii.  nex  eri  liile--s  ii  xxa.'-  made 
I  clear  to  xnnr  eoinpair  iliai  ilii,  tie 
[  faild  .ah'  ll.fl  lie  Mli'i  d  xx  i : liO' 1 '  ih  la.x . 
[To  ai'eonipli:li  il.  n  xv.-o;  ex  idem 
jlltai  iiexx  rnoiiex  would  liaxi'  lo  lio 
iproxided.  .Alien  1  xploiinj  .mxeial 
laxennes.  .x'lnir  iliiei  itn a,  ■-iieeeeded  m 
'  oli'aiiiing  a  rlefiiiPe  and  firiii  1  oni- 
.  inilliieiil  for  .1.' .',11, linn  on  .levin-  llial 
I  seemed  lea.-onalde  I o  1  lieiii.  1  on  •  ide  1  ■ 

;  111..  eoiiiiil  loll  -  ma  ml  I  ill  ing.  The 
.  ei  ■iniig  o|'  t'li^  moiiex-  wa-eoiilm- 
1  gi'Mi  on  a  pl.'in  ennl eiiipial mg  the 
Iniiim.'ile  I  eoi  gaiii/a!  loll  oi  .xonr  rap 
|iial  ,‘•1 1  iieiiii  e.  This  pl.an  x'as  snti 
niiiieil  al  a  .s|irei,i|  general  meeting 
of  shareholders  of  .xour  eiimpanx, 
tirld  .\oxcinber  ;:0lh.  I'CIA.  tind  xxa:, 
le.jeeled  h.x  a  nia.joritx  of  Ihe  share 
holders  lire.seiil  .ind  represented  for 
llie  grealer  pari  h.x  a  shareholders’ 
general  proieeiixe  eoinmiliee  xxhieh 
had  seellieil  sllffieieiil  pmxie.x  to 
control  Ihe  nieeling  It  xx  as  eonse 
quenfly  impnssihlo  to  effeet  (he 
iiecess.ary  riire  of  the  ^Irfaiill  hx 
nieeling  the  e.xigrmie.s  of  Die  first 
riioi'i  g,a  gee.  • 

’.An  tiellon  lo  reeoxer  .51.12:1.1111 
xxas  Liken  lix  ihe  morig.igee  in  iln 
.'-Superior  I'oiirl  for  ilie  Di.siriei  ol 
Alotilreal.  on  Dreemlier  I7lh.  I'':;'*, 
xxhieh  eanie  up  for  irial  on  llie  lilt' 
of  ALiridi  Iasi.  A’oiir  direelors  siie- 
eeeded  in  ohLiiniiig  a  post  poiieiiieii : 
until  the  first  xx  eidi  in  ALiy,  ihai  i 
until  afler  liie  aiimnil  meeting.  Tim 
inenniing  Imai'i!  of  direelors  xvill  iir 
niediateix  lie  luirdened  xx  iili  the  la  1 
of  making  a  sat isf;iei or.v  adjust meni 
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Duficit 

(jO'iriwill 


becoming  an  Increasingly  prominent 
figure  in  the  oil  refining  and  dis¬ 
tributing  field  ill  t  ’anada,  was  born 
in  Kingsion.  .lamaica.  R.AA'.L,  in  IRItj. 
He  was  educated  at  Alarkham  High 
School  and  graduated  from  the  Uni- 
ver.sity  of  Toronto  xxith  a  B.A.  de¬ 
gree.  1n  II117  lie  .ioined  ranadiaii 
Rxplosixes  Lid.  al  .\ohel.  Onl.,  as 
a  chemisi,  heeoming  chief  ihemisf 
the  following  year.  In  IlMll  Air. 
AA’ales  joined  Siand.irfl  Chemical 
Co.  Lid.  as  refiiii  rx  superintendent, 
whirh  po.sinon  he  hidd  until  U)2;j 
XV hen  he  heeame  seeretary-treasur- 
er  and  direcior  of  Conimereial  Al¬ 
cohols  Lid.  al  Alontretil.  Three 
years  later  lie  assumed  the  re- 
spon.siliilities  of  iminagiiig  director 
of  Uroiileiiae  Oi!  Refineries  Ltd. 
aiul  w  as  appointed  x  iee-pi  esident  in 
11127.  In  II12.S  All.  AA'alcs  was  made 
viee-pre.sideii!  of  Alet ’oil -Front enae 
Oil  Co.  Ltd.  Jind  AleColl  Pros.  Ltd., 
Tot  onto,  heeoming  president  of  the 
companies  in  IICIS. 


F'.r^n  k 
Arc. 
Int., 


I- n«’lHirM''fI  w 
iiu’oinc 
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\\  II, SON  0\  SAt.l  I  A  \Y  IIOVRD 

.lames  A\  r,' on.  '  presideni  of  .sdi.-i- 
xvinigan  AA'aler  fj  I’oxxer  Co.,  xvas 
elected  .1  ilii-eelor  of  Saglieimy 
I’liwer  Co.,  Ltd..  at  the  annual 
iiK'clilig  (if  storkholdeis  tie  fills  ;i 
X  .1  e.i Ilex'  etiused  by  the  death  of 
.lulian  c,  Sniiih. 


'lake  "ii.x  lor  Nexx  l!o:iril 

In  siiliniin  iiig  iIk'  riqiorl.  A.  L.  Ca¬ 
ron.  pi'esiileiil  of  ilio  eompany  points 
to  the  fiiel  that  opeialing  prolits  for 
I'l:;'!  were  higher  despite  ji  eoiiiitie- 
lioii  in  gi'O.ss  lexeiiiie  dip'  to  a  ro- 
dueed  xolmiie  of  louiist  itaxei.  Iin- 
[iroxenieni  in  operating  piofiis  xx.-is 
iieliiexed  in  inil'l  h.x'  eeonomies  ef- 
leeled. 

So  iliai  slnirelioldei's.  at  ilii-  an¬ 
nua!  iiieemig,  mav  h.ixe  the  oppor.- 
iiinii.x  of  ideiiing  a  new  lioaid  of 
ilireeioi's.  Air.  C.-irnn  ,-,a.x:-.  no  proxies 
III!  Ihe  iiKeiing  are  In  iiig  seiil  uui. 


I  Wide  Increase  Shown  in 
I  Cockshutt  Sales  Volume 


IF  YOU  WANT  A  SUIT 

THAT  WILL  MAKE-UP  WELL-S^jV^ 

WEAR  WELL  AND  KEEP  ITS  SHAPE 


Sales  volume  of  Coekshult  Ploxx 
Co.,  Limited,  .so  far  this  j'car  shoxvs 
ail  inereaso  of  approximately  lide- 
over  corresponding  period  of  !ll.'!!l.  il 
is  reported.  One  of  the  big  factors 
in  this  inerca.se  h.ss  hccii  better  eol- 
leeiion.s  in  western  Canada,  althoiigl) 
indirect  war  reiiuireiuonis  have  also 
been  ii  factor. 

In  fi.-ial  year  ended  .November  :!ii. 
irmii.  nei  profit  was  IS  cents  per 
.shtite  ag.'iinsi  t  ecu's  previous  year. 


also  MILITARY.  CLOTHS  for 
Officers’  Uniforms 
Khaki  and  Air  Force  Blue 


I  anadiaii  firci'liiel  ix  t-  etipaeil.x  ;iflei' 
the  .'iddilion  Ilf  this  nexx  nei'.  i  ... 
Itii'inei'  figure  is  apfii'oximaielx  only 
,  o!  1  he  Ian  el'.' 


First  Quarter  Ahead  and  Con¬ 
tinued  Increase  Looked  For — 
Dividend  Outlook  Discussed 


Toronto  Fir.sl  qii.irier  sales  of 
I'anadi.-iii  Oil  Companies  Ltd.  holh  in 
\  Illume  and  in  dollar  xalue  were 
well  in  excess  of  ilmse  for  ihe  same 
period  last  .xear,  .lolin  Irwin,  presi- 
irieni  111'  lilt'  l  oiiiptinx  ,  infm  ined 
sliareholdeis  ai  Ihe  aiiniml  meetin'g 
lliis  week.  AA'iili  sexeril  nexx  prod- 
ip'ls  being  iiiliodiieed  on  ilie  mar¬ 
ket,  lie  said.  liirLlier  expansion  in 
busine.ss  is  looked  for  as  ilie  .xear 
pnigresse.s. 

Ill  X  lew  of  Ihe  olllliioU,  d j ien or.- 
we-e  confiileiil  l!i('  inirea,~('il  dlxi- 
di'inl  rale  m.siiiuied  lasi  xear  xvonld 
Im  "al  least  m;i  inia  iiied"  ilni'iiig 
ll'la.  Air.  Irwin  sniil  .As  ;i  resiili  of 
fi n;i ncin g  compleleil  since  tin-  end  of 
llie  coin  p;i  ny's  fiscal  year  llirongli 
I'lic  sale  of  $  1 .2.’i'i.'liiu  ilelieni  urns. 
hanU  lotins  xxhieh  al  lieei'iiihei  I 
Iasi  stood  ai  .5211.". n""  hail  imi'ii  eli~. 
mill, lied, 

\e|  plnei'eil,.  rrmil  .' I  .  I  2 'i.nilli  .if. 
Inn:'  per  cent.  I  .'i  ,x  ea  i  sinking  fund 
ileiien  I II  re,'  .-old  in  .laniiar.x  were' 
.$  I  .L’.'ai.nnii.  ii  was  slaleil.  Tlii.s 
liiiiiie.x  IS  Inin.;;  apixlmd  i.i  iiiipio\e-| 
nieiils  at  ref  mer.x ,  ereeiion  of  nexx  j 
.‘■taiions  and  modernization.  Mr.  It-' 
will  poinied  mil  ilie  tale  of  mierest 
on  these  sei-iirilies  was  an  tiilxaiiLi-. 
geous  one  fonifiared  lo  htink  inler- 
esl.  ' 

Air.  Irxvin  pointed  out  Ihat  In  ll';!ri| 
xxliile  net  profit  increased  ahonl  LSi 
per  eeni,  or  in  per  eent.  oxer  the 
prex  ion.-;  x  e.ir.  ineome  la.x  alloxv-j 
anip-s  had  inereased  at  per  rent.  | 

.•Aiilirey  D;ivid.  .Newmarket,  wasi 
elecled  to  I  lie  boaril  of  directors  loj 
fill  a  xaeanr.x  (•lealeil  hx  the  death  j 
of  R.  IL  I’a riiieiil er,  K.c.  Oilier  di- 
reetors  xvere  re-eleeted.  j 


Profits  and  Sales  of 

Biltmore  Hats  Expand 

Toi'iinio.  Profils  of  flillmore 
Hals.  I.iniiied.  a  re  shoxv ing  "a  fax 
iiraliie  increase  "  oxer  Iasi  .xear  it  is 
staled  iiffiriall.x. 

Sales  to  end  of  Alareh  xvere  iiiii- 
iiing  (  onsidei  ahlx  ahead  of  same 
period  of  lli:;fl  and  Fehriiai.x  and 
Alareh  shipments  were  largest  in 
eompaiiy's  hislorv  for  these  months 
xxilli  April  also  ahead  of  eorrespoiid- 
ing  nionih  of  Iasi  .xear. 

-Addilional  faetoix  space  .'ind  new 
maehinerx  iiisialled  ai  firsi  of  year 
is  ncixx  in  eomplele  operai  ion. 


Obituary 


'  ROLAND  0.  1  ILAII..  I  .L. 

^  Roland  I).  i  raig.  F.F..  oiilsland- 
irig  auiliorily  on  (  a  nada ',s  foresi  re- 
I  siiurees  and  eliief  of  Hie  Foresl 
1  Feonomie.s  Dixision  of  ilie  Homin- 
,  ion  I’lii  esl  S  rx  iee.  died  in  OlLixxa 
this  week  in  liis  'ilsi  .xear.  Ah'. 

I  (raig  xxas  w  idel.x  known  and  liigh- 
,  iy  regarded  i.liniuglioni  Canada 
gvhere  lie  had  praelieed  liis  profe.s- 
I  Sion  for  some  .'hi  ye.ii.s. 

!  noi'ii  ill  .Ail.sa  Craig,  Out.,  in  Is7;i. 

Air.  Craig  grailualed  from  ihe  Onia- 
j  rio  .Agrienllural  College  in  ISn.xi 
I  and  from  the  .New  A'ork  Slate  (  ol- 
I  lege  of  Forest  rx  al  CuriieH  in  piq:;. 

!  .'Afiei'  one  .Xear  with  ili"  l'..g.  Foresl 
jSer'.iee  he  joineil  the  Doininion 
I'ore.si  I'.v  P, ranch  in  llie  AA'est- 

j  ern  proxinees.  wheii-  he  was 
'  inspeetor  of  lininmiini  Fon-si  Hi’- 
serxes.  He  wiiii  :o  Li  ilish  (  olum- 
I  l)i:i  III  |;mi7  and  engaged  in  pi'ivale 
'  hii.sme.ss  mini  Cl  I  XX  lien  he  .joined 
Ihe  i  oiniiiissiiin  of  ( 'oiiserx  al  ion. 
He  was  eo-aiM  hns  ef  a  report  mi 
■  The  Fores' s  of  I’riiisli  Coliiiiihia'' 
xvliieli  was  Hie  staiiilard  rererenee 
for  i.ian.x  years,  i'rom  lfll7  lo  UtPI 
he  was  in  elnirge  of  inspeelimi  of 
Imiiiier  im-  airplanes  in  Rriti.sh  Col¬ 
umbia  ami.  follow  ing  Ihi.s  impoi't- 
anl  a.ssignineiu ,  eonilueled  an  m- 
xeiiliirx  of  Diil.i  I'lo's  fm  x'si.  resour¬ 
ces  for  llie  I  ommission  of  Coii.ser- 
xalion. 

He  re.ioiiied  the  Hmuiiiimi  Foresl 
.Sei'xiie  in  ligt!  and  in  C:;::  i'ceaine 
cliief  of  llie  l-'oresl  Fernioaiics  Hi 
xision.  Hi,;  ri  porls  mi  t  .iii.'ola'.- 
fnre.sl.  resmirees  and  i  iiinlil  imi.-  io 
lie'  Lmiiire  Foieslr.x  i 'mi'err  nees 
ari'  ims.-ihlx  lie-  iimsl  .•iiiiliorital  i\ e 
deseripiiiins  of  i  anadiaii  foresl 
eouil il  inns.  .A  meiiiliei'  of  ilie  Can¬ 
adian  Soeiel.x  of  Foresl  faigineers 
.mil  the  Aiiieriean  Soeieix  of  For- 
esier.s.  Air.  Ciaig  emil  rlhmeii  oeea- 
siomC  ai  lil  ies  to  The  Fmaneia.l 


Oevelupint'iils  ill  I'iiiliiiiil 

"Fxeiits  which  oceiirred  last  an- 
tiinin  eoulil  nm  have  heon  foreseen 
when  we  e.xa mined  I'he  niekel-eopper 
propx'rt.v  at  Kolo.sjoki  in  Finland, 
and  snli.'ieirieiil  l,x .  in  P':)l,  secured  a 
emiers-'oii  from  llie  Finnish  govern- 
meni,  AA  lilie  ".  e  did  noi  appraise  the 
Kaiilatiiiiiuri  Aline  as  a  greai  prop 
erl.x.  sneli  a-  oiir  l-’roml  Aline,  there 
was  a  sill  I’ieieiii  immage  of  m  e  of  .'i 
grade  lo  fiillv  .jnsiif.x  dex  ('lopmeni . 

Hniiiig  the  .;ix  xear  periml  I'CI- 
i:i;;i.  incinsixe  Ilic  me  liod.x  xvas 
iipi  lied  lip  li.x  a  luiiiiel.  slia'i.  and 
nndergrmiiid  dex  e!iipii."iii .  and  a 
smellei'  and  i  iiMiro-eleel  in  poxver 
pl.'ini  wei'e  iiifder  emisl  riiel  imi  Had 
no  iniei'i'npl  ion  oeeii.-red.  iiiekel- 
eiipper  ni.ille  xxonld  li.ixe  lieell  lil'o- 
dneeil  al  Ilii-  pi'iiperiy  not  laler  Ilian  posiiioii  Hian  ii  did  in  CM.  I  lie- 
early  ill  CIL  S’.nee  its  aeqiiisilimi  tieve.  moreovi  r.  tliai  it  will  i  merge 
in  tti:;i  llieie  li.is  liecn  expended  .'I  ,  from  this  lahielxsm  tar  iieiier 
total  of  S:ii,72;'i.titi,s  and  il  is  esi  imal- ,  (-.||nipped  in  exerx  parlieiii.i;'  lliai; 
ed  Ihat  all  amliiional  ?;:;,.'idd.iiOn  will  u;,.-  ihe  ease  after  llie  xire.'ii  AA.ir. 
he  I'lqlliiid  111  eoliifilele  the  firo.if  el .  ■  1 1  tioii  gh  Ihc  noriii.il  ili'xel-ipm-'nl 

The  fill  lire  of  Ilii,  properl.x  in  I’m  of  new  peaee-nme  n.-es  li.is  '.lecit 
liilid  Is  piolilem.ilie.il.  1  iiil'-r  ;  Ill'll  ;  n  'iiemlcd  111  eel  lain  niarkels  w  nieli 
el  1 1' nni:- 'aliee,,  xmir  Hiieiior..  de  neee.;:,ii.\  ilo-ed  lo  n.-.  n  may 

elded  lo  iiiilllde  III  properl.x  aeeolllil  n,-,|  h,.  lo,,  niMeli  In  linpe  tli.it  -|s  ,i 
llie  slim  111  :'''i.72::.''n.x>.  re|iri'.- c  iil  mg  ii-siili  of  wa.r-liine  re.eaieli,  diseox- 

iolal  cxpeiidil  lire  mi  the  properl.x  eiic:'  nniv  he  iiride  whieli  will  proxe 
III  lici'cmlier  :;isi  hot,  and  to  .ei  h,  i,e  of  great  lieiiefn  to  mir  imliis- 
aside  a  reserve  of  like  animmi,  in  when  wurld  peace  l'l•llll'ns.’' 

which  I'esi'i'xe  is  prox  ided  fimn  - - 

earned  iii  pliis.  The  hi  in  is  ilins  'I'|i,.  I'iiuineinl  rimes  rciiehes  a 
shown  m  the  lia.iiu'sil  i  lali  aieiii.  class  ni’  people  xxlio  tire  ilileresled 
111  the  annual  reitori.  niitl  iihle  (o  buy  iim'sliiu'ul  set’uri- 


No  one  known  ln-io-r  llie  valiic  of  Itri-r  than  the 
man  who  lian  tlonr  a  liaril  tiav'n  work  I  How  it 
him  —  «tr»*iiclh*>iis  him.  How  it  aiMs 
olijovinml  to  moilr’i'ntf.  temporal*’  living.  Hr 
max  know,  tfK>,  tiial  the  eighteen  million  Hollar* 
which  the  brewing  inrlnstry  npend*  in  Cana'ln 
ex ery  year  for  nnpplie*  anrl  serxHee*.  provifle* 
jobs  for  nearly  eleven  ihounanii  workers  in  xaH- 
fHis  trade*  ...  all  in  acklilion  to  the  more  than 
eiphi  million  dollar*  paid  annually  in  salaries 
and  wage*  to  it*  own  employee*. 


"At  the  sh.qrcholders’  mceiiug  last  tics. 


]  I'lincs. 
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BOND  FINANCING 
IS  PLANNED  FOR 
UNIT.  STEEL  CORP. 

To  Provide  Funds  for  Purchase 
of  Minority  Interest  and 
Plant  Extensions 


VT  rilK  LOOKOUT 


NEW  STEEL  PLANT 

Toronto  Bureau  Tha  Financial  TImra 

’I'oronto. — I’lirchase  of  all  minor¬ 
ity  Interasts  in  .«ub!>l(tiai y  comitiin- 
ies,  expansion  of  phiiu  i-aptuiiy  of 
two  Biitvjidlarips  and  refundiiiK  of 
J149.IVIU  of  boniis  now  oiitsianding 
will  be  made  possible  by  the  pro¬ 
posal  of  I  niied  Steel  l  orp.  direc- 
lors  to  aiiiliori7;e  a  first  iiioriRage 
bond  Issue  of  $1.5iib.iMio  of  wbicli 
$100,000  will  be  issued.  "riiis  will 
tirfually  complete  the  eoiisoiida- 
tlon  of  the  company's  operations 


H'ontiiiiied  from  I’age  I) 
reet  e.\po|ulitures  of  the  F'cdertil 
RIO  erniueiit  may  be  taken  care  of, 
and  that  Federal  borrowing  may  be 
faeilitatetl,  but  that  funds  sliould  nl 
stt  be  provided,  through  the  repii- 
ii'iation  of  t.'iuiadiaii  securities  held 
abioitd.  iti  order  to  provide  credits 
to  finance  the  purchases  (>f  the  Al¬ 
lied  gov erumeuts.  .Mr.  Towers  did 
not  forecast  business  depression 
lather  to  the  eoutrary.  He  suggest¬ 
ed.  however,  tlrat  the  increased  in¬ 
comes  of  the  peoitle  from  various 
sources  as  the  lesult  of  wartime  ac¬ 
tivities  should  be  devoted  primal  ily 


suit  ill  an.v  flood  of  new  eJxeet  ai.t. 
strip  business.  As  a  matter  of  fact 
total  flat-rolled  bookings  last  w cel 
weic  changed  little,  if  any  lion, 
I  lie  level  of  the  week  before. 

.■Miboiigh  the  steel  industry  htt.ii. 
many  lepoiis  last  week  to  the  '  i 
feet  tliai  the  new  low  steel  pricf-s 
would  be  withdrawn  at  an,'  in., 
mciii.  it  is  now  definiicly  aiipa.'vii 
aaitwa.sio  niuii)  in  ilic  iiade.  ii,a. 
there  will  lie  no  eaily  withdraw,!, 
of  I  lie  liargain  pi  iccs.  'I'ltei  e  i:- 
liovvevrr.  a  possibility  tiiiit  Ibe  iov. 
prices  migiii  lie  w  itbdravvn  cf/eciivi 
on  ilitrd-uiiarter  sbipnicuis.  Imi 
none  llie  less,  w  halev  er  action  ev  en¬ 
tuates  will  lie  predii’Hted  on  ihecir- 
ciini.siaiu  es  imnicdiaiel.v  preceding 
aunouncemcni  of  i  hird-riiurie; 
prices.  .Meanwhile,  steel  iiioduicr; 


REPLACING  THE 
SCANDINAVIAN 
LUMBER  SUPPLY 

Forest  Industries  of  the  Maritime 
Provinces  to  Sliare  in 
Business 

CONSERVATION  URGED 


to  the  sovernment's  financial  needs 

vvliifu  have  lo  be  met  eiiner  by  ia.\-|aie  accepting  or<iei>  fot  tioi  and 
a'ioii  or  bv  horrowing.  However,  it  lol  ed  sheets  and  sirl|).  eiiam- 

,s  unlikely  that  tins  vv.ll  mterfere  j 
with  that  general  business  activity  |||,,|)|  py  .lum'  ^jo, 

ami  United  .‘?t.eel  Corp.  will  have  "bich  invariably  aecomiiauics  ti  ^  —  - 

outright  ownersliip  in  four  plants  |  ppi-i,,,!  pf  e,\paudiii,g  indtistrial  pro- j  New  Abitibi  Plan  Almost 
which  will  be  under  direct  |  ;on  w  ith  rising  prices  for  agri- '  Ready  for  Submission, 

’"Th^e*p“roimsal  which  will  be  ap- ,  and'  Expected  to  Go  Through 

generally  increased  incomes  for  ~ 

H  ontinued  from  Page  i) 
many  important  sections  of  me  com-  i  .  ,  ,  . 

!  e.«tablishing  new  policies  lo  strength- 


bc  ap¬ 
proved  by  shareholders  at  a  spe¬ 
cial  general  meeting  which  will 
precede  the  annual  meeting  on  ! 
April  27,  will  involve  the  ledenip- 
llon  of  fome  !».710  rlass  A  jirefor- 
ence  shares  of  Standard  .'^teel  Uoii- 
structiou  Co,  at  per  share  and 

jiurchaso  of  .1.011  common  shares 
of  the  same  compan.'.  Tliis  pur¬ 
chase  of  the  (III ire  rcmniniii.g  pul 
lie  interest 


Substantial  Rise  in 
The  Economic  Index 


I  en  the  industry  in  the  province.  In 
connection  with  these  discussions,  a 


'citig  conserved  in  the  land. 

i'he  demand  heard  in  all  parts  of 
.(•  Uest  for  an  intenm  paynicni  for 
jttncr.s’  wheat  sold  li.v  the  wheat 
loard,  IS  iipparontly  not  to  be  acced¬ 
ed  to.  according  to  word  from  Otta¬ 
wa.  T.he  Dominion  goverunient  ;ip- 
pears  to  doubt  tls  right  to  make 
such  a  payment 

I’arniers  must  have  more  read.' 
c'lsii  it  grain  and  livestock  (iioiluc- 
lion  is  to  be  increased  lo  uu‘ei  vvai 
Icniands,  au  Alberta  resolution  slat 
cil.  and  the  most  feasible  vviiy  ti 
;):ov  idc  the  money  would  be  for  tin 
vv  heat  board  lo  provide  an  interim 
pa'iiicnt  without  delay. 

The  present  W  heat  Hoard  .\c' j  — . 

provides  only  for  initial  and  fina'  ,  Juiciiai  Currc$i>oiidrnte 

payments  for  giain  sold.  Tlic  board  |  ||alifii\.  In  ti  sialcmeiil  here’, 
has  already  marie  an  initial  pay- j  |{  .s,  cuniming.  .sccreiarv -iminager 

mem  of  70  cents  a  busnel  on  de-  L,f  [in>  Maritime  l-umber  liurcaii.  w  ilb 
livery,  basis  No.  1  Northern,  .  offices  til  .\mbcrsl.  .N.S,,  .said  that 

William  and  the  final  payment  ’t  ,  |^^ll,^,,.,„c||  in  tlii.s  province  will  cm 

•tot  scheduled  until  the  emire  H’lf  •  .some  ‘W’/i  mori-  Hiiin  iIk'  !i|i|>ioNiiii- 

crop  has  been  sold.  It  ha.s  been  j  ate  L’OO.uoo  feet  cut  last  .'car  as  .t 

Rested  that  emergeney  funds  could  {  ceiiuii  of  the  inK'rruption  of  the 
be  paid  under  ilie  W  ar  Measure."  |  ^yundinaviau  lumber  suppl.v  lo  (Ircat 
Act.  I  Hritain.  Urom  Novti  Scotia.  In'  added. 

-  spruce,  in  wbieb  Ibe  province  has 

c.  I  I  IT..*  'been  particularly  proiiiinem.  would 

Steamer*  Lo^»  for  Bert  , 

Period  in  Seven  Years,  was  the  clas.s  of  lumber  wbicli  the 
_  i  Old  I  oiintry  usually  received  from 


Candda  Maltins  Plans 
To  Increase  Capacity 


Half-Miliion-Dollar  Exten* 
Sion  to  Existing  Toronto 
Plant  Already  Begun 


(Continued  from  Page  1) 

As  regards  prospects  for  the  bal¬ 
ance  of  the  year,  Mr.  Coverdale 
stated  that  no  one  can  foresee  what 
business  will  be  in  the  months  ahead. 
Recently,  there  have  been  indica- 


luovincial  legislative  committee  has  j  tious  that  there  may  not  be  as  heavy 
been  conducting  an  investigation  of  a  coalVand  ore  niovemeni  <yi  the 
1  he  problems  which  have  confronted  I  Lakes  as  had  been  anticipaierl 
and  may  confront  pulp  and  paper !  earlier.  As  regards  grain,  it  was 
producers.  Removal  of  the  Abitibi  stated,  mueb  depended  on  handling 
Company,  one  of  the  most  important  |of  freight  in  Canada's  ports  and  on 
producers,  from  i  ercivership  and  i  operations  of  the  convoy  system, 
definite  settlement  as  to  its  future  i  over  which  matters  no  steamship 


management,  is  highly  important  for 
successful  carrying  out  of  any  new 


company  has  any  control 

I  .K.  Seeks  More  Ships 

Since  the  start  of  the  war.  Mr. 


Tho  general  index  of  the  Domin¬ 
ion  Hureau  of  Statistics,  based  on 
Stuiidaid  Sled  will  ^^i-v  factors  reflecting  the  general 

cost  United  Steel  (di  p.  an  c.-lim- j  economic  trend  and  computed  by 
ated  ifj.'iO.Oo"  while  ptireliasc  of  the  eliminating  the  long-term  trend  and 
ininority  inicrcst  in  Uarand  &  Do- j  weighting  inversely  the  six  indexes 
lornie  Ltd.  of  Montreal,  a  Stand-  on  the  base  of  their  tendency  to 

ard  Steel  .sut'sidiarv .  will  cost  np- '  fluctuations,  wa.s  lOj.6  in  the  w  eek  |  prov  incial  plans, 

proximaiely  .t'Jc.UUi'.  It  is  also  pro-  of  .\|iril  U!.  against  JOd.o  in  tlic  1  If  is  over  a  year  now  since  iltc, 

posed  to  redeem  SHl.dOo  of  C  per  preceding  week,  a  gain  of  2  p.c. ;  i  Bondholders  Protective  fommitiee  s^id.  eight  of  the 

<-ent  first  mortgage  bonds  of  Unit- ;  a  year  ago  it  was  102.1  lannounced  a  plan  of  reorgaui;;ation, !  smaller  boats,  that  vv  ere  able 

cd  Steel  i  di  p.  now  ottt.dandiug  at,  Railwa.v  traffic  showed  accclera- ,  and  made  known  its  intentions  to  I pass  through  the  canals,  have 
a  premium  of  21;.  per  cent.  While  |tion  in  the  week  of  April  13,  fol- |  seek  a  winding  up  of  the  old  com-jliccit  taken  over  by  the  British  gov- 
the.se.  blinds  a ri"  "jiayable  in  U.  S.  lowing  ilie  marked  exirausion  of  .  pany  through  the  courts,  in  a  fore-  terms  satisfactory  to  the 

fund.",  lioldcrs  h.ive  agreed  to  ac- j  the  preceding  week.  The  index,  af-  closure  action.  The  court  act  ion  was ' 

cepi  t  auadian  funds  in  payment.  Iter  seasonal  adjiistment,  rose  from  deferred,  however,  at  the  behest  of  .  Beceutly  there  been  cn- 

Ojieratioiis  (>f  L'nired  Steel  (drp. 'SO.S  to  $2.1.  The  heavier  volumeap-  the  pinvincial  government,  which  ;  huiries  for  additional  ships,  not  only 

ate  as  follow.";  the  Dodge  Division  pertained  to  the  Western  division  has  much  influence  in  the  picture  |  B'om  Canada  Steamship.s  but  from 

in  'I'oronto;  the  .Mcad-Morrison  Di-  where  the  index  rose  from  84.4  to  due  to  its  control  of  limber  limits  ,  ^‘ber  I>akc  shipping  companies,  and 

13.1.  1/oadings  in  that  division,  i  and  limber  cutting  rights.  j  the  company  wanted  to  do  what  it 

w  liich  had  been  17.633  in  the  pre- |  ('hief  obstacles  that  hav  e  been  i 
ceding  week.  ro.«e  to  19,056  in  the  [holding  up  a  new  proposal  from  the i  limes. 

■week  under  review.  I  unsecured  creditors  and  junior  seen- j  company’s  subsidiar.y.  Davie 

Wholesale  price.s  were  steady  in  |  rity  holder.'',  it  i.s  indicated,  have  Shipbuilding  &  Repairing  Co..  Lim 


vision  in  Welland,  the  Standard 
Steel  Div  ision  in  Port  Robinson  and 
tlie  Farand  Delorme  Division  in 
.\lontreal.  U  i.'  iiroiiosed  to  erect 
and  cfiuip  a  new  modern  electric 


steel  plant  at  Port  Robinson  on  the  tlie  week  of  April  12,  the  index  re-  been  legal  problem.".  progress  Bed.  has  received  a  contract  for  con- 
tVelland  ('anal.  I'liis  plant  would  maining  at  83.2.  Gains  were  record-  is  reported  in  settlement  of  these  ®truction  of  10  minesweepers  and 
be  euuippcd  to  maiuifacinre  steel  cd  in  crop  products,  w  ood  and  pa-  ;  problems,  and  a  completed  plan  may ,  t'®*****’’’^®^’®**  ®^  four  of  these  already' 
castings,  steel  alloys,  and  slicll  per  and  nonferrous  metals.  An  in-  be  ready  within  another  few  weeks.  under  vvay.x'Ihe  corapany 


."teel.  Since  the  company  has  the  dex  of  eighteen  sensitive  commodi- 
lacilitio.'  to  coii.siruci,  this  plant  it-  tics  rose  slightly  from  130  to  130.2. 
self  cost?  would  be  kept  to  a  mini-  The  chance  in  wholesale  prices  has 
mum.  It  is  also  proposed  to  cuuip  been  moderate  since  the  first  of  the 
the  .Mcad-.Morrison  plant  at  Wei-  .vear.  The  official  index  lias  le- 
land  with  a  hydraulic'  forging  addi-  ceniiy  approximated  the  level  of 
lion  for  the  manufacture  of  muni-  1938. 
lions,  ordnance  of  all  kinds  and  .  High  grade  bond  prices  were  firm.  .'rar.  ilie  most  tavorabic  outlook  Pro.spccis  for  the  shipbuilding  corn- 
aircraft  jiarts  to  supplement  the  an  index  of  capitalized  yields  rising  which  presents  itself  ti  the  pany  were  slated  to  bo  very  good  in- 

finishing  shojts  which  the  ciiinpany  ,  .8  p.c.  over  the  preceding  week.  The  far  mers  of  Alberta.  The  foothills  deed. 

already  possesses.  This  plant,  it  is  decline  in  the  index  from  the  same  Pt'ovince  .got  more  than  its  share  of;  In  reply  to  a  (juestton.  Mr.  t.ivver- 
siated.  can  be  eiiuippcd  at  mini-  week  of  1939  was  0.9  p.c.  ('onimoni’be  earl.v  spring  moisture  and  it,  dale  said  that  depreciation  provision 
mnm  cost  as  the  company  has  .se-  stock  prices  receded  slightly  in  the  P^Pbably  needed  less.  Little,  if  any,  last  year  was  $1.050. (tOO.  A  larger 


way.  ^  The 

also  has  in  sight  additional  business 
Seeding  Being  Rushed  nature,  as  the  British  Ship- 

Mi.  .  •  D  •  •  %!/  ,1  ping  Office  is  now  making  enqumes 

Now  in  Praine  West  construction  of  ocean  patrol 
■  I  boats.  No  big  boats  are  being  built 

('•ontinued  from  Page  1)  by  the  company,  -nor  are  any  such 

.\s  is  often  the  case  at  this  time  orders  imminent.  Mr.  (I'overdale  said. 


cured  Dominion  manufacltiring  and  week  of  April  11.  the  index  of  1.1 


tlic  .Scandinavian  countries.  Possi¬ 
bilities  were  also  seen  of  a  iierinti- 
nent  mtirkol  for  larger  (luantities  of 
Canadian  soft  woods. 

At  a  meeting  of  the  .Nova  .Scoiitt 
Kconoinic  Council,  here.  the.  coiispi- 
vation  of  the  forest  resources  of  the 
provinc(»  for  tlie  future  stability  of 
the  lumberiug  industry,  was  stressed 
while  at  a  meeting  of  tlie  trade  iiro- 
motion  comiiiiltce  of  tlie  Canadian 
Lumbermen's  Association  and  the 
■Maritime  Lumber  Bureau,  at  .Monc¬ 
ton,  N.B..  prospects  of  the  export 
lumber  bu.viness  to  the  United  Kiim- 
doro  were  discussed.  Aiiiong  those 
in  attendance  was  w,  G.  I'eusom. 
Lastern  Canada  tinibcr  i  oiniiiis.siniK'i 
in  Kngland.  a.s  well  as  gov criinicnt 
represeiuatives  from  .New  Bruns¬ 
wick.  .Nova  Scotia  and  tjucbcc  and 
representatives  of  the  lumber  indus¬ 
try. 

Rig  Increase  iu  >.R. 

As  regards  the  lumber  cut  in  .New 
Brunswick  in  the  current  season  G. 
H.  Prince,  Deputy  Minister  of  Lands 
and  Mine.'!,  in  lii.s  annual  repori. 
says;  "It  is  estimated  from^ihe  best 
information  now  available  that  thi’ 
cut  from  Crown  lands  of  all  forms  of 
forest  products,  including  ."aw  log.?, 
pulpvvood,  pit-props,  etc.,  during  the 
year  ending  August  1.  114P.  will  he 
equivalent  lo  about  240,(i00,(imi  feel 
board  measure.  Thi."  would  he  an 
increase  of  100, OOP, "Ob  over  the  cut 
of  1938-39.”  I 

'I'he  value  of  -New  Brunswick’s; 
forest  products  in  1131  is  I'siimalcu  . 
by  the  deputy  minister  ;ii  $28.5po.('Op. 
which  was  about  three  per  cent  less 
than  ill  1138.  Of  tlic  loial,  export." 
were  valued  at  $22, .300,0011.  and  |iro- 
duots  consumed  in  the  [irov  ince  tinii 
in  other  parts  of  Canada  hud  an  ('."- 
timated  value  of  $(i.P0o,P',iP.  'i  lie 
Deputy  Minister  slates  that  the  area  , 
of  Crown  Lands  under  lca."e  in  .New 
Brunswick  is  IO..')06  sriiiare  miles.  ii 


sales  rights  for  tlie  Huldwin- 
Sonlhwark  Corp  line  of  hydraulic 
presses  and  allied  (Miuipmeni. 

May  Re  1.3-Vcar  3'" 

Details  of  the  new  bond  issue  arc 
not,  given  although  it  is  understood 
ihat  the  i.'.sue  iiia.v  bear  a  coupon 
rate  of  .3  per  cent  and  mature  in 
15  year.?.  Tlic  issne  wotibi  lie  se- 
ciii'ed  by  a  first  charge  on  all 
pl.ants  of  United  .Steel  corp.  and  it- 
stlbsiciiarie,". 

United  .'"teel  Corp.  and  iir  siibsi- 
dlar.v.  Standa^rd  .'lee!  (  onsiini  'Jon 
(  0..  had  net  jirofii  of  $112,41.3  in 
1939.  f'lual  to  17.1  rent."  jiei  sbaie 
on  lb'  165,011  (omnioii  sh.'ce^  oni- 
standing  after  pa.'inent  of  divi¬ 
dends  on  the  prcftircd  share."  of 
.Standard  Steel  and  United  Steel 
‘  orp.  In  the  annual  statement,  i.s- 
siicrl  la.'o  week,  it  wa."  .?tafed  that 
there  had  been  a  sharp  iucreai 


stocks  dropping  from  19.0  to  18,8. 
All  section."  of  the  composite  in¬ 
dex,  wiib  the  exception  of  pulp  and 
paper,  textile  ,niid  power  i."suc.". 
."hare  in  the  recession.  The  gain  in 
the  index  of  seven  pulp  and  paper 
stocks  wa.«  from  23"  to  21  7. 


."oii-drifting  has  been  in  evidence  write-off  was  permitted  under  gov- 
and  there  has  also  been  an  absence  ernmenl  income  tax  regulations,  but  I  little  more  than  last  yeai 


of  diymg  wind."  whicii  in  years  past  in  view  of  flic  drastir  write  dowtuof 
have  sucked  up  ( onsiderablc  mois- '  asset  valuations  at  the  time  of  the 
tiirr  from  tlie  soil.  'I'hc  giadiial  |  rcccni  capital  reorganization  ihc 
melting  of  the  .\pril  snows  has  also  amount  set  aside  was  considered 
restiliod  in  most  of  iliis  moisture  ample. 


Industrial  Material 
Prices  Buoyant 

Industrial  material  price?  con¬ 
tinued  buoyant  in  the  week  cndiug 
.April  19.  and  the  Dominion  Bureau 
of  Statisiics'  index,  on  the  base  -Aug¬ 
ust  li31--;lii.  ro."e  fsom  122  7  for 
the  week  ending  April  12  to  123.1. 

Uirincr  uuo'aiion."  for  unbleached 
sulphite  pulp  raised  the  stable  group  txH.RNAL  IRADL— D.B5 
from  112.4  to  112.6.  while  manufac-j 
luring  materials  advanced  from  127,7 
to  128.2.  w'hen  increa.ses  in  raw  rub¬ 
ber,  rosin  and  hemp  outweighed  a 


Canadian  Business  Index 
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imsines.s  during  the  Ian  (juarter  of  de;  vease  in  t a w  s.ik.  Food  materials 
Ibis  had  continued  f®!'owing  a.  two  week  de- 


1131  and  that 
into  1140  with  some  department? 
presently  bof'ked  to  a  tiogree  that 
would  rn.iintaiu  ibein  at  capacity 
for  the  balance  of  Ibe  year. 

Upon  completion  of  the  proposed 
fin.'incing  United  Steel  Corp.  wonld 
have  out.standing  SlOO.fiOO  of  first 
jnortgage  bonds.  $.360,725  of  6  per 
cent  preferred  stock  of  $2-3  jtar 
value  and  46.3.611  sbare.s  of  eom- 


cline.  and  moved  from  135.8  to  139.1. 
as  both  grains  and  livestock  display¬ 
ed  firmness. 

The  General  wholesale  commodity 
index  reraainitd  at  83.2.  'I'his  index 
ha."  been  unchanged  since  the  week 
of  -March  22.  and  at  its  present  lev(;! 
is  approximately  above  the  cor¬ 
responding  week  of  last  year.  Of 
the  eight,  major  groups  comprising 


niiinstot  kof  no  jiar  value  but  which  index,  vegetable  products,  wood 
lias  a  book  value  of  8 1,852. 157,  a"*!  chemicals  moved  higher,  while, 

_ _ _ _ _ _ _  animal  products,  textiles,  iron  and  | 

X.IL.,  non-rnetallic  minerals  receded.  Some 

Direct  1  alks  Kesumed  Un  of  the  outstanding  commodities  to 
Dosco’s  Labor  Problems  advance  were  grains,  livestock,  fresh  i 

_  'meats  and  tin.  but  eggs,  taw  silk.l 

."tydney.  --  A  fedcial  conciliation  rolling-mill  products  and, 

board  invest igaiiiig  a  deadlock  be- ,  coal  declined. 


Spectacular  Rise 
In  Pig  Iron  Production 

The  1  ise  in  the  production  of  iton 


tween  Dominion  .Sierl  <k  t'oal  ( Hrp. 

.md  its  employees  ."lejiped  tempor¬ 
arily  to  the  sidelines  wbilc  tlie  dis- I 
piiiants  resumed  direct  negotia¬ 
tions.  I 

-After  :i  lO-day  adji^iurnincni,  the  steel  in  Canada  has  been  spee- , 

board  resumed  sittings  for  onl.v  a  taeular  in  recent  months,  pig  iron  , 
lialf  hour,  adjourning  indefiiiiteiy  output  during  the  first  quarter  of 
when  it  was  learned  ‘'definite  pro-  totalling  283.507  Ions,  a  gain  i 

gress”  had  been  made  so  far  in  ne-  P®’’  e^Rt  over  the  131.716  | 

gniiation.'-  It  will  resume  sittings  j  during  the  same  period  of 

at  the  call  of  the  negotiator.?,  11139;  ihe  production  of  steel  in- 

.Norman  .McKenzie,  union  presi- i  80is  and  direct  ^steel  castings 
dent,  said  that  the  company  main- ! ‘’uiounied  to  464,16.3  ions,  a  gain  of 


lalned  its  stand  that  it  was  not  in 
a  position  to  pay  higlier  wages.  It 
was  indicated,  however,  agreement 
had  been  reached  on  certain  other 
points. 


85  per  cent  over  the  251,074  last 
year. 

Output  of  pig  iron  in  March  to¬ 
talled  11.722  long  tons  compared 
with  87.032  in  February  and  40,723 
in  March.  193.9.  Production  of  steel 
\G\E4V-Sl  RP.AS.S  SALES  HIGHER  ingots  and  direct  steel  castings  ag- 
ronsolidated  returns  of  -Acnew- :  157.326  tons  convpared 

Surpass  Shoe  Stores  for  the  ten 
months  ended  .March  30th,  show  an  7'*' 
increase  in  sales  and  profits  over  ' 

the  corresponding  period  last  year.  '  7'^  •>•'>^6' >n 

‘  the  corresponding  month  last  .vear. 

Slight  declines  in  .several  items 
of  the  rolling  mill  products  group 
caused  the  price  index  for  iron  and 
it."  products  to  e.iee  to  102.5  in 
-March  from  102.6  in  February.  Pro¬ 
duction  of  both  pig  iron  and  steel 
ingots  increased  as  further  war 
contracts  were  released,  and  ordin¬ 
ary  domestic  demand  became  more 
active.  To  meet  the  increasing  con- 
.suni|)iion  needs,  considerable  ton¬ 
nages  liave  been  brought  in  from 
the  Fuiled  Statc.‘»/  values  for  which 
(luring  the  firsi  two  months  of  1140 
were  almost  double  those  for  the 
coriesponding  period  of  I13i'. 


Import?— January  . 

Liporls-- January  . . 

I  avorabir  Balanra  . 

Domestic  r.xport»,r.|-ebruary  . . 

Imports,  tebriiary  . . 

i  avorable  Domestic  Ualaiicc  . 

Domestic  Ilxport",  .March . • 

INTfRNAL  TRAUL  --  ISDL'S TRIf.S— 

1  irst  two  Montlis  — 

Indea  of  Physical  Volume  of  Business 
llZb  —  IOtJ 

Index  of  Industrial  Production 

ItZh  tO'J 

Vtbolesale  Prices  . 1926-100 

Mineral  Production  ....  1926 — 100 

(  upper  F.xports  . .  .Lbs. 

.".ickel  Lxports  . Lbs. 

/me  Lxports  . Lbs. 

Gold  Shipments  to  .Mint  .  .  .Fine  Oss. 

Sliver  Shipments  . t  me  Oss. 

(  oat  Production  . Tons 

.Xlanufacturing  Production  1926  — 100 

Flour  Production  tjaii  )  . . Bbit. 

."uirar  Manufactured  . Lbs. 

t  attle  Slaughterings  . .  .  N'o. 

Hog  Slaughterings  . No, 

Cigarette.?  released  . No. 

Cigars  releafed  . No. 

Leather  Boots  and  Shoes  (Jan.t  Prs. 

Raw  CJotton  Consumption  . Lbs. 

Newsprint  Production  . Tons 

i.xports  of  Ptanke  and  Boards,  000  Ft. 
.Sleet  Ingots  Production  .  .  Long  Tons 

Pig  Iron  Production . Long  Tons 

AutomobiI.r  Production  . No. 

Petroleum  Imports  . 000  Cats 

Crude  Rubber  Imports . •••.Lbs. 

Contracts  Awarded  . S 

Building  Permits  .  t 

l.leclnc  Power  Prod  .  000  K.W.II. 

Automobile  Production.  March. ...No. 

."teel  Production,  March . Tons 

Pig  Iron  Production,  March  ...Iona 

Building  Permits.  March  . $ 

CRAIN  SI  ATISTICS— BUSHLLS 

Wheat  in  Store,  April  12 . 

Other  Grams . 

Export  Clearances — 

Week  to  April  12  . 

lolal  Since  August  I  . 

rRAN'PORTATION  - 
Gross  Revenue  lo  April  19  -- 

(  .  N,  R . 

t  .  P.  R . 

RAILWAY  LARMNGS  IN  .M.ARCH  — 


I  ,6V«, 996,19" 

981,919.794 

1940 

% 

J7  1,104,1  4S 

9o.ioo.nv 
18,995.968 
7  1.078.946 
71.041,551 
17.591 
82.7 19,000 

19  40 

134  9 

140.7 
ail 
208.1 
87,925.900 
16.733,800 
56  171.000 
774.039 
1.107,534 
1.159,756 
140.5 
t  266,301 
87  886.708 
197,186 
768,985 
1.134,960.61  I 
21,094.418 
1.945,394 
3  1.601,104 
482,855 
285.195 
106,839 
191,735 
35,406 
1  14,619 
18  679.104 
20,613.600 
1.427,039 
4  893,1  74 
16,612 
15  7,326 
91.772 
5.25  7.260 

309  >3  4.63  I 
26,840,250 

2.133.887 
I  13.393,288 

1940 

54.1197.320 
2.7  16.000 


1939 

32.050. 00.3. 522 
4,561 .885.246 

60. 1  2'^r 

J  690.324,453 
1. (.90, 887. 277 
791,847.317 
1939 
% 

$43,742,648 
70.082.752 
26,3  40,068 
57.57  1,572 
40,380.234 
17,191,338 
69,270,000 


Cliange 


1939 


1  13.0  -U  20  0 


114  2 
73.3 
183.9 
74,957.800 
38.098.500 
52,204,500 
773,608 
2,604,586 
2.468.743 
108.1 
1,097.822 
41,577,899 
188.406 
507.926 
977,308,700 
.15,656,966 
1,433,967 
|4,909J5I 
409,013 
280.267 
1  55.377 
98.993 
29,094 
103.217 
9,675,753 
18.583.700 
3,633,306 
4,600.709 
17,549 
95,697 
40,725 
3,359.661 

137.881.811 

18.328,057 

1.1  19,138 
'99,145,848 

1939 

$3,515,534 

2.499,000 


Protluclittn  in  ll.lll 

I’mirr  and  )iul|i  mills  of  iho  |irii- ! 
vint'C  hist  yraf  used  noaily  .ISn.'iniM 
j  cord."  of  piilpwtiod,  an  increase  of  | 
;10'^7  over  the  previous  year,  and  op- j 
crated  to  tin  averagt'  of  7U,  of  their  I 
eai>:trit.v.  Of  the  wood  used  IT.'i.nin'l 
cords  came  from  (  'tow  n  l.antls  airl  ! 
the  balance  from  private  latuis  in  ibe 
prov'iiiee  or  from  other  sniiree.s.  The 
export  of  piilpwooil  f.riiin  the  pro- 
vinec  tlurin.g  the  'ear  was  llT.'iOti 
cords,  value  at  $;!.7nii.(i"b.  and  ninsl- 
ly  from  |.irivaif  land.  .Aiblil ional 
stunipape  of  fifty  eenis  per  t  ord  was 
charged  on  pulpwtiod  tut  on  (  rown 
Lands.  .Altogether  J.‘iij.",'i:.’  cords  of 
puipwood  were  brotiglil  into  the  pro¬ 
vince  anti  niamifaei nred  at  otir  mills. 
The  total  tiuaniiiy  eni  iinil  mumifae- 
tured  or  exported.  vv:ts  117,'tOtt  cords, 
wliieh  is  12'“7-  more  than  in  I11J,  and 
11‘^i  le.s.s  than  the  riiaxiiiiuni  in  Ii:j7. 


Tlir  lie  leased  voiuine  Mf  busi- 
iiv.ss.  w  liifb  OLTiined  in  Uie  final 
■  iiiitrler  of  ttg'iU  luu"  been  iiiuintaln- 
id  iliiiliiK  Ibe  fir.?l  tliii'O  inonlbs 
Ilf  the  cuiieni  .vciii.  .As  previoiu?- 
ly  lilted.  Ibe  ina.joi'  iiortion  of  Uii.s 
advanve  liae  lieeii  in  export  lincle. 
Iiiiini"tie  linsiniss,  bowovei-,  bui 
!il"o  shown  a.  steudy .  llioligb  more 
nvoileiale.  gain.  It  should  not  lie 
inl'eired  Irom  the  abovt;  Ihat  .9 
eoi  I  (•."iKimlmg  ineren.'e  in  net  pro- 
I'li  oM  I'  I  It  'll  is  nei  e.s.'-ai'ily  indica'- 
ed.  II"  the  inventory  profit  iiii-n- 
lloned  In  the  .Annual  Report  it." 
oeviii  i  ing  in  the  latter  |>uit  of  Ihat 
yeai'  i.,.  of  eoiir.se,  non  ieeui'|ing. 

'I'he  ii.liov  e  nientioned  sit  nation 
nceissil  at  ed  the  eein."idt'i  iit  ion  of 
illlgnienlmg  the  Plodllelu  e  lii- 
paeily  of  tlie  t 'oiii|iany .  The  |)i- 
lei  loi.".  iiflei  givin.g  tins  most 
seiioiis  llioilght  from  eveiy  iiligle, 
deeideil  lo  ini  |■eil."e  Ihe  viulpiit  of 
the  Toi'onlo  I’lunt.  .A  vontiint 
liu.s  aliiady  been  let,  and  the 
eonsi  I'ticl  ion  is  well  nniler  w;iy.  It 
sbolild  lie  eompleled  m  the  An- 
timin.  .An  additional  annual  onl 
pm  of  iippioxiniatily  l.unn.t'U'J 
liM.sbel."  of  mult  will  I'o  piovided, 
together  vvitli  Ibe  neeessaiy  gram 
sloiage  ill  eonnevlion  with  same. 
'J'bo  eo."l  will  be  alioilt  $■'' jO.OU't.oo. 
It  niigbl  lie  noted  here  that 
u  new  and  "epaiate  unit  of  sinn- 
lar  vapaeity.  distinct  liom  adding 
lo  an  e\i"ling  pi, ml,  would  cost 
slightly  Ics."  liiiin  double  tins  stim. 

In  ariiving  iit  this  ileeision,  tlie 
Dii'eetois  fully  leali/.e  tlial.  if 
iiii  nniiortiint  eliange  in  the  inter- 
national  ."iliiiilioii  sbonid  oeem 
towaids  niori'  peaecfnl  eonditions. 
id  leii-t  a  m.ijor  iioition,  if  not 
.ill.  of  I  III'  |  (  l■'•nl  increase  m  ex- 
(loi  t  I  Hide  would  peohitlily  dis- 
appeai,  and  the  doniestie  |iU."i- 
nes."  would  IiKi  ly  be  tnaleruill.v 
ill  l(■|•1c■d.  In  tin."  eonneii  l•Jn.  it 
nn.ehl  be  pomled  out  Hiiit,  eum- 
pui'ing  Ibe  to'al  domcstie,  eon- 
."iimption  of  malt  foi’  tlie  eulendar 
yeae  li;;i.  a.s  issMeii  liy  thi;  Do¬ 
minion  tioverinn  'm.  anil  lliii  loiiil 
(.'anailiaii  piodnelivc  eariaeity  aftei 
the  addition  of  Inis  new  iinil,  the 
I'arnier  figure  i.s  iipproxnnately  only 
,  of  the  latter. 

l  OlR  MAJOR  POIMS. 

Howeter,  the  Director."  decided 
tliat  Ibe  followni.g  featiire.s  out- 
wei.eheii  tins  eonsidenition ; 

(I  I  Tlie  recent  iippurem ly  steady 
and  inert  a."ing  export  en- 
||M1I 

(7J  The  fact  that  no  new  fmane,- 
ing  i.s  reumrcil  —  Hie  Com¬ 
pany  has  the  money  uvailalile, 
and  Hii."  moni'.v  bits  been 
(iirning-  the  ."liaiebolders  a 
very  low  late,  of  interest  in 
gnaiaiiteed  loans, 
t.'ii  .A  eeriam  p-trtion  of  thi."  ex- 
l"  nditiire  will  be  detlin  talilc 
from  income  tax  over  the 
next  three  years,  iu  neeord- 
anee  vvitli  Ibn  Dominion  Cov- 
I  i  nmenl's  ruling  to  ibis  effei  t. 
(1l  'file  Toioiito  Flam  lias  id- 
way."  lieen  delieieni  in  grain 
."lorage,  and  Ibis  nddilional 
slorage  tiin  be  milizeil  to 
good  advanlase.  even  tbongli 
1  lie  added  malting  unit  itself 
iiiiiy  not  111-  fully  oeeiipicd. 

'I'he  Mil  ani y  on  the  Roard  of 
Direilof"  wa.s  filh-d  hy  the  ili.i 
lion  of  .Air.  AA'altei'  c.  Litidl.iw  oF 
'Fiiromo, 

.Air.  Igndlaw  i.s  a  Director  of 
Th'-  lin|ierial  Rank,  ('’onreileral ion 
l.ife  ,As,"0<-iat ion.  Canada  and  l>i- 
iiimioii  Sugar  iind  other  Canadian 
( 'oinpiinie.". 


league  is  operated,  in  vvhich  about 
!•.’)  employees  partieipale  and  a 
•soft-biill  league  (luring  the  summer 
provides  roerevitiou  for  upitroxiiuale- 
ly  75  pluyci'.s. 

Tliroush  advertising  campaign," 
and  dtrcet  selling  methods,  9hcr- 
vvin-Willianis  has  done  much  to 
brighten  and  beautify  the  Ciinatllait 
iandsiipe  both  tirhan  and  ruriil. 
Coinpany  mainiiiins  <1  sliiff  of  spe¬ 
cialists  wliose  services  iire  ttvall- 
'  able  Id  other  iiiilusi rial  orgiiniza- 
1  lions  in  rendering  assistiinee  when 
p’ant  improvements  and  iulditions 
are  under  eonsideration.  It  Ikis 
long  been  a  slaunt-li  fighter  for 
stability  in  paint  and  vunii.sb 
prices  and.  tbrougb  good  years  iind 
bad.  ba."  been  it  strong  inflnonee 
for  initinlenanc'’  of  eeoiioniie  con¬ 
ditions  in  Hie  industry. 

All-Uaiiadiaii  < Onipaiiy 

Like  many  other  prominent  in¬ 
dustrial  organ  i/.iii  ions  in  Cnnatla. 
the  U..S  iiffiliiilions  of  Slierwin- 
AViliams.  while  being  of  inuterijil 
benefits  |o  tlio  Dominion  in  niaiiy 
direi'lioiis.  have  not  bad  tlie  effect 
of  making  it,  any  less  of  a  t'anadian 
i-onipiiny.  Tt'sliinony  of  tiiis  is  founti 
In  the  personnel  of  Hu-  coinpany'.s 
nntnagenicni  and  tlirei-iinn.  George 
A.  .Ahiriin.  the  in'e.sidonl,  is  ttlso 
president  of  tlie  .'"berw  in-AVillianis 
Co.  of  cleveliind,  bin  otlierw  ise  exe¬ 
cutives  and  (lirectors  are  all  Caini- 
(liiins.  W.  S.  F.-illis.  eliuirniitn  of 
the  litmrd.  ti  foriner  president, 
spent  the  niiijor  piirt  of  bis  busi¬ 
ness  career  with  the  eomp'any.  D. 
A.  AA'bil  laker,  v  iee-iiresidenl  and 
general  maniiger,  began  his  eoni- 
niereial  life  a.s  a  junior  with  the 
(•(iiiiptiny  in  .Montreal  iind  Inis 
eliinbod  .steadily  np  the  ladder  to 
bis  present  position  of  aelive  bead 
of  the  organization.  I..  C.  tie  .Al''r- 
I'iill  is  vice-president  iiinl  ilireciiir 
of  mamifaetnring,  and  U.  \\'.  Hol- 
lingsworib  is  secretary -I reasiirer. 
The  board  of  tlireeiors,  in  iitldiiion 
to  .Alessrs.  I’iilli.",  .Aliirtin,  AA’liii- 
liiker  and  de  .Meirull,  is  eomposed 
of  R.  W,  P,  Huebiinan.  K.C..  Yieior 
■M  Drury,  .1,  C.  .Newnian  and  .1.  .A. 
Milliard,  all  of  Monirtnil,  and  ali  01  ■ 
eiipyiiig  pi'oinineni  positions  in  1  In- 
industrial  life  of  (lit;  Doniinioii. 

British  Budget  Tells 

Canadians  What  to  Expect 


Corporations 
On  Parade 


(Cotilinued  from  I’ago  1) 

I  war  purt-liases  in  lliis  country. 

'  Nothing  can  be  fiuetold  of  the 
measures  to  be  tiikcn  by  ibe  (  ana- 
diiin  govcrninenl  in  the  coming  se.s- 
;  Sion  to  dcfriiy  the  cost."  of  Ilio  war 
I  and  w  hat  proportion  will  be  borne 
I  liy  t.'ixes  and  boi'iowing  respet-i i\ e- 
[  ly.  In  Hie  September  session  new 
t.Txcs  were  Imposed  yv  liieh  it  was 
1  estimated  vvonitl  yiebl  on  the  basis 
I  of  then  existing  national  prodm  - 
I  (ion  iind  income  an  addiiimnil  re- 
j  venue  of  ubmil  .$tL’.000,00O.  In  tbt- 
I  month  of  .Mari-h  of  this  year  the 
liovcnue.s  from  customs  duties,  ex¬ 
cise  taxes  iind  exci.se  duties  aiiioiint- 
I  ed  to  $J8,488,0:i(;  eonipared  wiili 
;  $-0.4 1 7.21.5  in  Miireh  11111  intiieal- 
ing  tliis  expeetiitiiin  was  being  ftil- 
fillcd.  In  Hie  t-oniing  yt'iir  thesiir- 
;  liix  of  2o  per  eeni  on  im-onie  tuxes 
will  yield  an  additional  25  to  ;:o 
'million  on  the  liasis  of  the  returns 
of  Ibe  piist  few  yeiiis.  It  is.  bciw- 
icver,  on  lli;ii  unknown  (|iiani iiy  1  In- 
;  future  expan.sion  of  Hit-  national 
!  iiieome  ilirongh  Hie  int-reasc  in  wai 
’  indiisirial  acliviiy  Hiai  the  growHi 
in  Itoniinion  revenues  will  liii-gelv 
I  depend.  I'he  extent  of  Ilie  it-iui  iis 
I  on  wbalever  iew  taxes  art-  ini- 
'  po."i-(l  will  (ImiblleKs  depend  on  Hn- 
'  same  fat-tor. 

i  AA'heii  it  i.s  iralized  ili.it  alitint  ii" 
per  eeni  of  the  loliil  ordiiiaiy  c-\- 
pt-nses  of  the  govcrnmeui  (iioi  iii- 

. . .  _  •_  - _ _  ;  t.-Iutling  supplcineniary  esiiinules) 

is  eoveretJ  by  interest,  on  the  piib- 
iiniliitaiiipti  with  the  cost  di.sfributed  ;  lie  debt,  and  iihout  25  pei-  eeni  by 
bt-lwren  Hie  t-ompuny  and  employ  -  i  pensions,  jiiaiiily  to  v  ei.t-i  ii  ns,  and 
ees.  No  definite  pension  plan  lias  so  |  by  grants  to  provinces,  wiili  tlie 
far  been  iidopted  but  company  lias ,  largely  irredm  ible  eosis  of  esseii- 
alwiiys  followed  ii  iiolicy  of  looking  '  t iii!  .sei  vit-es  int  lutJing  live  t  i\ il  sei - 
afiei'  its  employees  wbon  tlieycice.  it  will  be  seen  Hnit  oidinaiy 
reach  the  age  of  leiiii-ment.  'expenses  of  Hie  governint-nl,  do  nm 

Wage  ('iiiners.  in  eonjnnt-tion  with  1  RHR'Ii  of  ti  field  foi-  tlmsiie 

those  of  t-oriipanies  in  :i  similiii-  line  i  j'®*Bi(-lion.  A\  Iiere.  hmvt'ver.  ii.  sav 


(Continued  from  I’agc  1) 


-4-  1.8 

-F  97.5 
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i<of  business,  operiite  under  ti  joint’**'"  come  will  In-  iliitingl)  tin- 

'colleetive  liihor  agreement,  t'iie  pro-  *1*''  daiigi9i-  of  tt  liriivy 

;  visions  of  whit-li  hiive  icmietl  to  jm-  Hirongh  wheat  price  giiaraii- 

I  prove  the  condition  of  tliii  workers  ;  I'FfiRvl ion  in  the  tlelieiiol 

Mo  ;i  ('onsiderablc  exionf.  I'lie  com-  *  ..N.R.  and  lowering  of  the  eosi 
share  have  so  fiir  been  made.  The  Pitny  Inis  followed  the  iioliey  of  ,.^„p-  ‘■’^  /**'^'’*B^*’-''^**'**',  ffBcf.  I’roinise 
common  stock  was  split  5  foi-  1  in  1  porting  the  agreement,  enei  gci icully.  j  ’*'®  fti’t'i'F  in  rerafion  to  ibe 
1121.  Dividends  at  the  raio  of  IJ  '  Under  Ibis  agreenieni,  all  employees  *^'1*  *"•*•'[  nn  seen  in  iht;  ret.-oid 

per  cent  were  paid  regularly  on  having  one  year  of  serviee  liceonie  id  levciiue  lieiglit  loaded  and  re- 

ihe  old  $100  pai-  value  issue  be- ,  entitled  to  one  week's  holiday  with  connections 

tween  December  112"  and  .Mnn-h  i  pay,  and.  for  each  year  of  eniplov- 1  "  showed  1, 156, 622  tons  in  .lan- 

yca IS,  are  entitled  to  '■'****.^*''■‘^^'1  "  o,4G7.082  in 


1921.  On  present  no  par  \aliic."to(:k  :  mem  over  ten 


1i:j1. 


an  itddiliona)  diiy  up  to  two  weeks ; 

viicaiioii  with  pay.  All  saliiricd  cm- {  '  ~~ 

ployees  .  ceeiv'c  two  weeks  vacation  ;  Beatty  BrOS.  Sales  For 
vvitli  pay,  and  all  employees  liaving  ■' 

twenty-five  yoiirs  of  service,  arc  en- 
i  tilled  lo  three,  weeks  viieaLioii  with 


First  Half  Were  Higher 


\'>40 

1939 

,N  R  -  - 

% 

$ 

Change 

Operiling 

14.632.661 

-f  3,416.963 

Operating  Lxpense^  . 

15,027.060 

-  1.019,587 

revenue  . 

.  2.002.977 

.x394,399 

-  2,397,3  76 

— Affrer«te  to  March  31 — 

ripp.rafing  n^vennejA 

5  3  3  74,1  1  5 

41,197.441 

12,176,674 

OperaUng  Fipen»e»  . 

43,487,379 

A  4.448,775 

Nrl  R^vrnu^  . 

x2, 289, 938 

-  7,727.899 

X  -  Deficit. 

DR-- 

Cro»«  !  .armng*  . 

Q.IOj.SS) 

'  2.719,535 

U'orkinx  l.xp<!nscg 

8.96J.>  16 

i  980.481 

Net  I'.ainingti 

.  1,972,42  1 

23  3.367 

1,739,054 

For  the 

Two  Month*  Ended  February  29th,  1940. 

Cro«#  r.arnins* 

.  24.159,963 

1  8,894.646 

-;  5,265,017 

M'orking  Lxprnses 

.  20.359.0)6 

1  8.200.3  76 

-  2.158.460 

Net  r'.arningn  .  . 

.  3.800.927 

6'74.)70 

-1-  3,106,55  7 

dividends  piiid  at  rate  of  -in  eonts 
plus  5  rents  quarterly  from  .lime 
1921  to  December  19:10:  in  cents 
quarterly  during  the  year  11:11; 
omitted  .\Iarch  1132  and  no  distri¬ 
butions  made  since. 

Company  has  built  up  and  main- j  pa, v.  1  Toronto,—  ."tale.s  of  BeaRv  Bros, 

tained  an  impressive  balance  sheet;  In  its  main  idanls  ihe  company .  r,(d.  for  the  first  half  of  the  t-iii- 
position.  -As  at  -August  Hist.  11:11, ;  maintains  cafeterias  for  the  use  of  [rent  year  wliicli  end."  Angnst  :!1 
the  end  of  its  lust  fi-scitl  year,  j  employTCs  where  they  may  obtain  j  next,  have  shown  a.  good  Increase 
earned  surplus  amounted  to  $L-|  meals  at  nominal  prices. ,  I-''or  some 'over  the  corresponding  period  a 

305,053,  and  fixed  assets  of  $1.- |  years,  a  medical  elinit;  has  been  eon- !  year  ago,  it  is  reported. 

320.148  biid  been  dcprceiulcd  b.v  $1,- I  diietcd.  wbieb  is  tinder  the  supervi-j'  Profits'  for  Hie  full  ycitr  sbonid 
166,945,  or  over  21  per  ceni.  At'itb  j  sion  of  a  qualified  ph.vsician.  Al-|bc  higher  than  in  1939  wlien  .53 

current  assets  of  ,$L49t,151  and  Mhough  .sport  or  recreational  aetivi- M-enis  a  share  was  earned  on  class 

current  liabilities  of  $610,599,  net  |  ties  are  not  subsidized  b.v  the  com- 1  A  common.  All-,  linos  are  stated  to 

[working  capital  amounted  to  $:i,- ,  pany.  tliey  have  been  encouraged  :  have  shown  improvement,  with  the 

I  883,8u2  and  t-urrent  ratio  vvas  7.35  and  supported  by  I'iic  management.  |  farm  equipment  end  of  the  bnsinc.ss 

I  to  1.  MarketabJe  securities,  le."s  -  in  Hie  winter  an  alley  bowling  jiarf icnlarly  artive. 

i  depreeiiition,  iind  cash.  toDHIed  ' _ _ _ ! _  _ 

.  $612,550  or  slight  ly  In  excess  of  lo-  i 
I  lal  c-urreni  liabilities.  ’ 

I  For  the  fiscal  year  ended  .August 
31sl  t939,  Shcrwin-AVilliuins  rei)ort- I 
cd  net  earnings,  after  all  charges,  i 
:  of  $510,182,  which  were  C(|iiivalent  :  *7cen  iis  lollovv 


Oil  Operations  at  Peak 


mg  preferred  stot-k, 
lircferi  ed 


I  lmp--n!.l  Oil . 

and,  iiHci-  lie-  ,  b.  a.  Oil . 

div  idends,  bill- i 'Lt'ol'  I ’■'"I'cv'e. 
;  anee  was  etiual  to  $1.31  a  sbare  on  '  ' 

I  Ihc  c-oniiiion  stot-k,  'I  IPs  eonipait-il  Noriii  si.ir  Oil .  .  ! 

I  with  net  earnings  of  $:jlL.5ij‘8  for  Fli.-is-rrs  . 

the  preceding  fiscal  vciir,  equal  to  ■ 

$8.80  it  sliare  on  ilit-  jireferrei] 
stock,  iind,  iifier  jiieferred  divi¬ 
dends,  to  31  eenis  a  ."liare  on  the 
c-oinmon.  Gross  piofits  for  Hie  last  iliiips.niil  Oil 
fisea’.  year  at  $803,615,  wen-  at  Hie 
higliesi  point  siiit-e  Hie  I12S-JI(  Hs- 
ral  year,  ctniipiiiing  wiHi  .$781.7:12 
reiiorted  for  Hie  year  eniii-d  .Aiigiisi 


iC'ontimicd  from  Page  1) 

:  ]  A\  Idle  such  anionnis  vveie  being 

1  939  1138  ■  1  •  1-  ■  ,  , 

526.963.078  $J4,/I|6.34S  I  I’***"  '”'*  dividends  and  some  of 
2.772.642  2.660.142  I  the  eomir.mics  niadi-  subsianiiiH  in- 

'".L-'i'J  :  vesimenis  in  fixetl  assets,  working 
1762)78  FiP'tal  was  increased  m  the  niajor- 
7o!oO()  iiy  of  eases.  'I'lu-  i-han.ge.s  in  work- 
ii,;;  (-npiml  position  of  the  seveial 
■  _  c'oiniianies  over'iin-  l-ycar  period  is 

»30. 765.421  $37,600,001  sIlOVV  11  as  follows: 

WORKING  CAIMTAL  OF  MAJOR  OIL  REFINING  AND  DISTRIBUTING  COMPANIES 


4  7  I  ,  2  1  (1 
301.764 
I  )').4»l 
70.000 
3  1,201) 


lol.il 


Oil 


At,  t  , 


19  3') 

$4),‘))9,29h 
.  12,710,987 
6,21  1216 
1.1  40,5  48 
3 10.26'i 


I')  : 


fur  Rri«r*tti«0> 

Apply  »o  ArMjr 
tf*TfI  Jgrnt  or  direct. 


STUCK  MAKKM  A\  l.RAULS- 

MU.  Ind. 

April  25  .  86.7 

Wruk  nun  H6.fl 

Y  r  n  go  60.  J 

DOMINiUN  Oi  lANAUA  15U,\U5»-- 


L  t  ill  hf*H 
66.) 


1  40.62 
t  18. )7 
66.)  I 


I  orijnlo  C.f>lds 
108.08 
I  10.06 
I  12.4) 


Oils 
20,04 
)0..78 
20. )0 


3 1  St  1930  and  $65'i.589  for  the  p.e- 
V  ions  p'ssi-dopre.ssion  peak  .vi  iir. 
Ihe  12  months  t-nd'-d  August  :Hsi 
1937, 

Liiiplovre  Reliitiims 


I  li.i 
It  lO 


11’ 


1918 

JiiO.OI  3.49'7 
10.007,443 
5.61  4.386 
1.281.25  1 
I  52.3  4') 
I  3'). 118  1 
I  5.>,2')  1 
(i  t.5')2 


193  7 

$6  1, 219, 3011 
8 . 5  0  2 . 3  0 1> 
3.330,25  5 
1 .982.  147 
I  I4,')63 
■H  5  1 . 3  2  I 
I  26.4  5') 
4  5,0  5 8 


1036 

.$71,088,191 
9.817,153 
3.320.123 
1.847.702 
HI64.')7') 
ill  711,360 
8  1,75') 
22,702 


.Mosi  ol  ibe  (onipaiiK's  iiivt'sied  iiii-i case  III  fixi-tl  asseis  ii 
siilislani  nil  amoiiiils  in  lixt-d  ;i"Si'ls  .NoiHi  .Si;ir  t)il  spriil  6 1 
dining  Fill  anil  have  liiiHii-r  t-xp.-n-  will  spi-iiii  a  rii'Hiei' 


SENATOR 

ATLANTIC  CITY 


Orders  Unchanged 
By  Steel  Price  Cut 

Whatpv t-r  Ollier  effect  "n  the  L. 
g.  steel  indiisiry  the  slash  in  liai- 
rolled  steel  quotations  of  ten  days 
•(o  may  have  'bad,  it  did  not  re-  ' 


Av^rtt^r  Prici- 
Avcmjj^  Yi'bJ 

Wrifk  t?> 

SHARI  A  Ot  l.MI,  April  24 

lgitu?liiul-'.  .Morilr#i?1  125.113 

Mini's,  .Montrcirl  .  I  1 7.903 

I'lifiil-iincd,  foronlo  .  1.457.000 

D.B.S, — Duminion  Bureau  oi  Statialica. 


Apiil  20.  39 
102,69 
2  j42'k 
Pmviouii 
\*'*ek 
157,207 
1  38,3  59 
2,576.000 


April  13.  '40 
102.49 
2  576f ; 

tot-l  1940 
2.059,003 
3.462.503 
30,872,00(1 


$:!77.2Ri. 
Hill)  and 
.'‘tJ.'iii.tiii'i  ill 

As  bt'fils  iis  posiiioii  III  till-  intliis-  dilnre.-  piainii-tl  lor  lilt),  liiipi  rial  I'Hii.  t'anatliaii  Oil  will  spend  $5iin,. 

trial  life  of  the  Dominion.  Ilit-  Slier- [Oil  -peni  some  $,S.iiim.iiiiP  in  Fi:;i  on  j  iinn  in  l!i|(»  ami  .Alei 'till-l-'ronlenac 

win-Will jams  Co.  of  Canada  Llil.  fixed  ii.'.'t-ls  and  invi  slinenis  in  :  iib-  t-apilal  t-x pendii 'iii  s  ibis  yeai-  t-iin 

I  look  earl.v  t-ognizani-e  of  Hie  va  liie  |  sidia  rit-s ;  Riilisli  .Amcrit-aii  in-|lii-  t-xpei  l.'d  m  (-xr.-i  d  sin-|i  expentli- 

of  cordial  relations  In'lwt-en  t  in- [  t-ri-ased  fixed  iisscls  b.v  $2.267,is"';  iiiit-:  j:i  li:',1.  Imperial  Oil  and  H..A. 

5.838,029  Plkt.'TF  Rb*!  employee.  For  Hie  past  [  i  anatlian  Oil  spent  ■$7S:.M7l!;  Met  oil- 1  Oil  c.m  -H  o  be  exp(.i'tefl  to  spend 

50.328.000  I  15  yeai's  group  life  and  gnmij  sick- |  Frontenae,  spent  $761, 677  tiltliuugli ;  ."ubstiintial  amounts  this  year  al- 

ness  insurance  plans  Inive  been  iisscts  written  down  reduced  Ihe  net  1  ilioiigli  full  details  are  not  available 


Apr.  22,  59 
104. 1  5 
2.478% 
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McColl-Frontenac  Report 
Shows  Increased  Earnings 

Net  Earnings  Per  Share  On  Common  Stock  $1 .05 
Compared  to  37.6c  Last  Year  —  Preferred 
Earns  $16.13  Against  $9.67 

twelfth  annual  REPORT  SHOWS  COMPANY 
IN  STRONG  POSITION  —  GROSS  SALES  INCREASE 


Business 
Not  Quite 
So  Active 


Slowing  of  Impetus  Noted  in  March  After  Peak 
Reached  During  First  Two  Months — Economic  Con¬ 
ditions  Not  Quite  So  Favorable  Despite  Relative 
Stability  of  Prices  in  Different  Fields  —  Bank  Deposits 
Reflect  War-Time  Financing 


IIk'  iwpinii  iimm'l  report  of  tliciKive  tlio  refinery  n  eapaeity  of  11,- 
Mf  oll-l  ronienac  Oil  Coinpany  Lnl.|uP()  hblt;.  of  erndn  oil  per  day,  with 
"as  lelea.sed  here’  today  l)y  ilio ;  eotnj)lete  crackiiis  cqutpnicnt.’  The 

totiil  eost  of  iliese  additions  at  Tor- 
onto  is  plaeed  at  about  $765,000  of 
"liieh,  .\|r.  VVale.s  pointed  out,  $120,- 
Ooo  was  expended  during  the  past 
year.  He  ahso  noted  the  addition  of’ 
etiuipmont  to  the  Toronto  and  Mon: 


Ihiard  of  Directors  over  the  signa¬ 
ture  of  ,1,  .\.  Wales,  President.  Tiie 
icpoii,  which  covers  the  first  full 
.'car  of  oper.'itions  under  the  presi- 
flency  of  Mr.  Wales,  shows  grc'atly 
increased  earnings  on  both  Ihe  lire- 


ftrred  and  conmion  stock  and  con-'ieal  refineries  in  order  to  increase 
tiniies  the  jiractiee,  begun  Iasi  year,  i  the  production  of  aviation  gasoline 
of  dealing  fully  and  frankly  with  j  to  supply  the  increase  in  demand 
the  affiiirs  of  tile  conuiany.  [expected  as  a  result  of  tlic  Empire 

.\s  a  re,siilt  of  record  sales  ire-  '^'t’  I  laitiing  Plan, 
duct'd  selling  prices  being  offset  by  The  jM-esident  also  di.seu.ssed  the 
lower  crude  costs,  economies  and  j  problem  of  taxation  as  it  is  affect-' 
lower  interest  charges),  the  com-’ing  the  coiniiany,  supplying  in  his 
jiany  was  able  to  take  care  of  de- .  remarks  an  interesting  summary  of 


prcciaiion,  bond  interest,  other 
char'.;es.  taxes  anci  preferred  divi¬ 
dends,  atid  leave  a  balance  eciual  to 
•It.ii.-p:;  per  slmre  on  the  outstatiding 
f.'t.'ilti  shares  of  no  par  eomtiion 
Mock.  This  compares  with- :;7.6c'  jier 
Miaie  on  76ii,7S:!  shares  in  Pilll)  and 
■‘SI. If!  per  share  in  I!i!!8.  This  net  bal¬ 
ance  of  .$7!)I,TX7,  against  $288.1:!!!  in 
ibe  previous  year,  was  added  to 
eaiiicil  sui'idus. 

Operating  iirofit  for  the  ,veai' 
aiiKuiiitc'd  to  $:!,!!80.1 1 0,  and  invesl- 
lucni  income  to  $;jo,Ui:i,  as  compared 
Willi  $2, 700. 1127  :ind  $2."i.02.5,  lesitcc- 
li'cl.v.  III  the  year  ended  in  lli:!!).  To 
dcpieciaiion  reserve  there  wa:- 
(  barged  $  1 . 1 :!.'), 026  against  $!)82.I76 
in  iliO.  previous  y'^ar.  bonc^  and 


this  subject.  He  dealt  also  with 
other  jibases  of  the  eomi>anies  oper¬ 
ations,  outlined  the  jfnysieal  facili-! 
lies  that  the  eonijiany  now  operates' 
in  eonneciion  with  its  distributive 
system,  told  of  liie  initiai  .shipment 
iaie  liisi  season  of  Anfilies  crude  to 
.Montreal,  supiilied  details  respeei- 
ing  the  Antilles  (Trinidad)  subsid- 
ia'-y,  and  l■'rontenac  I’ipe  lane  (.’om- 
paii.v,  wliicli  operates  in  the  L'nited 
States,  and  discii.ised  employee  re¬ 
lations,  and  also  announeed  a  retire¬ 
ment  income  idaii  being  added  to 
liio  grouii  sickness,  accident  ,in(l 
life  lienefiis  alteady  in  effect. 

Mr.  WiiUxs  iiointed  out  ih.ii  :!,10S 
investors  own  the  outstanding  6  per 
cent,  luefcrence  shares  of  the  com- 


mori.g.age  interest  absorbed  $,'ilS,1.")2  j  pnu.v.  while  ilie  eotnmoii  shares 

di.stribuied  in  the  hatid.s  of  7,18:i 


.igaiiisl  *.7611,207,  btink  :iiid  other  in 
t'  resi  .*1,:!12  against  $I7!.),007.  In- '  tiharetioldei 
come  Tax  piovision  was  $:!67,6f):! 
against  $110,61!!,  provision  for 
doubt  fill  accounts  $88,000  .against 
$77.0112,  and  bond  discount,  aniorli- 
zalion.  etc..  $60,1  ft;  .against  $.76,782. 

Wiiii  these  deductions  tlierc  le- 
mamed  a.s  .available  for  all  divi¬ 
dend.-  a  balance  of  $1,26,7,7I1.  eoual 
to  816.1!!  iicr  share,  on  78,101  shares 
of  6  per  cent,  cumulative  preferred 
.-lock  $100  liar  outstanding,  as  com¬ 
pared  with  $761,677  or  $0.67  per 
share  on  78,771  .sliares  in  tlie  jire- 
ceding  .vear.  .Nfter  charging  off  pre¬ 
ferred  dividends  )).aid  at.  $171,277  in 
tfio  iieriod  eiideii  in  1040  against 
.8 17!!. 221  in  I0!!0,  Mm  remaining  bal¬ 
ance,  available  on  the  common 
sliares  was  $701,187  against  $288.43:1 
or  $1.11.7!!  iiiid  37.6c  per  shaie,  rcs- 
pccl  i\  el.v. 

('referred  S*liares  Kedeeiiied 

There  were  redeemed  280  shares 
of  6  jier  cent,  preference  stock,  and 
I  here  vvas  .a  reduction  of  12,237  eoni- 
mon  shares  outstanding  during  the 
.M'ar.  'I’iiis  lalicr  was  iJiroiigli  ean- 
ccllaiioii,  under  Hy-law,  of  an  nn- 
siibsci  iliccl  lialance  of  stock  liiai 
liail  lici'ii  offered  to  emidoyces  of 
ilic  company  for  suhsi'iijiiion  in 
p:ior  years.  ’I'lio  aiiioiint  of  eom- 
mon  stock  ouisianding  on  .lanuary 
!!l.  I!il0.  did  not  give  efft'ct  to  the 
117.171  sliares  issued  in  conneeiion 
with  the  acijnisii  ion  of  the  assets  of 
I  lie  Texas  Company  of  CanHd,i, 

Limited,  w  liicli  1  ransacl  ion  was  dio- 
id  as  of  T'etirnar.v  I.  1640.  or  Ihc 
fir.M  day  vd'  the  current  li.scal  year 
of  the  company. 

Tlirongh  siirpln.s  in  Ihc  lafesf 
year  there  was  charged  $2:!,:i2fl 
against  $8!:.!i!!l  in  tim  previous  per¬ 
iod.  lepiesenling  redemption  of  jue- 


Curned  hiurpliis  liierriisetl 


'I'he  economic  index  declined  from  116.1  in  February  lect  themselvV:^  against  tiricc  increases  h.v  imporiaiu 

to  1112.!)  in  .March.  The  droii  vvas  oeeasioned  hv  a  comniitinenis.  .Vow  that  it  hail  hccn  ih  tcrniiiicd  ihai 

downward  movement  in  business  operations  and  bank  prices  are  appaiciiily  stable  .at  Ica.-i  for  Mic  linir  l'ciii.c. 
depo.sits.  The  latter  factor  was  subject  to  special  the  heavy  Im.ving  of  ilia  jici  ind  ha.-  hccn  i  hc.-iicd.  Whih 

iiifinenccs  observing  that  heavy  jiaynienis  were,  made  ‘war  orders  arc  in  apprecialdc  a’moiiui.  I'pcrai  kui.-  in 

this  conneeiion  are  imi  siifficicni  lo  off.-ci  ihc  slacken¬ 
ing  in  Ihc  prodiiciion  tor  the  domestic  markci.  .\iioi|ici 
reaeiionary  facic)r  was  llic  lateness  ol  ilic  .'Spring  and 
eon.scquent  delay  in  the  oiicning  of  iiavigaiioii. 


in  Fcbruai;,v  oti  the  first  vvar  loan.  Jiusiimss  operation 
I'eeordcd  recession  in  March.  The  impetus  giv  im  ..by 
B.'ilanci'  ni  credit  of  earned  .sn.-  *!!onditions  has  lost  some  of  Us  force.  It  appears 

plus  aecount  anionnied  to  $!!.i8t'.-  con/«umcrs,  as  well  as  producers,  intended  to  pro- 

Notwithstanding  the  rcl.ative  sta- 
!;.c:.!;c  r  i*”  '“*|hUity  of  prices  in  different  fields 

.  .  o  :  economic  conditions  were  not  quite 

plus  Hf-'ount  of  $28  000.00  shows  a  i  ,.,y  favourable  in  March  as  in  the 
‘'.'■yr'**?...?!,  preeedin.g  monfn.  The  lattors  with 

vv  1  1  .  10.(0  for  the  previous  in  reactionary  reading  including 


previous 

year  and  is  a  result  of  the  com¬ 
pany’s  policy  of  periodically  ean- 
eelling  by  supplemental y  letteis  pa¬ 
tent  the  company’s  preferred  stock 
imiehased  for  ledemption  in  aecord- 
anee  with  liie  sinking  fund  provi- 
.sion.  During  the  year  the  $300,000.00 
of  3  per  cent,  seiial  bonds  maturing 
on  October  1,  1030,  were  I'edeemed 
and  cancelled.  The  balance  ow'ing  to 
subsidiary  companies  outside  of 
t’anada  was  reduced  from  $230,- 
6'14.66  to  $4,820.27. 

Provision  for  deprcc,^tlon  made 
during  the  year  amounted  to  $1,135,- 
025.07,  ns  compared  with  $082,175.8!! 
for  ilie  previou.s  year.  Thi.s  firing.^ 
total  derireciation  rc.scrve  after 
write-offs  to  $6,307,042.85,  a  net  in¬ 
crease  of  $751. 288. 0,7. 

Inveslmcnl.s  in  and  ndvanee.s  lo 


business  opeiaiions  and  ihe  deposit 
liabilities  of  the  banks.  Bank  depo 
sits  had  liccn  built  uii  .sharply  dur 
ing  the  llircc  preceding  mmitlis  and 
the  decline  ai  the  beginning  of 
•March  vv-is  attributable  to  ’heavy 
payments  on  (’anada’s  first  M’ai 
Loan.  The  index  of  bank  deposits 
which  bad  been  DJIM!  ai  the  begin 
ning  of  l-’chruary,  droiiped  lo  130.4 
at  the  beginning  of  .March.  A  eon 
structivc  faeior  in  the  banking  field 
was  the  furt'iier  ineicase  in  current 
loans  which  amounted  to  nearly 
$082  million  compared  with  $78 
million  on  the  same  date  of  last 
year.  The  notes  in  the  hands  of  tlie 
public,  vvhie’h  had  Itecm  $107  million 
one  year  ago,  rose  lo  .*238  million  on 
the  date  nuder  icview. 

Fomnion  slock  priee.s  averaged 


.subsidiary  coniiianics  outside  of 'slightly  lower  in  .March  than  in  the 
Canada  arc  sliovvn  at  $  1 ,560,:!0!l.0f).  I  early  jiart  of  the  year,  but  ii  is  evi- 
Df  Ibis  amount  $70,000.00  rcpresenl.s  dent  that  from  the  standpoint  of  the 
the  inv  estment  in  the  Fronlenae  I  general  average,  prices  w  ere  rela 
Pipe  Line  (  oinpany  and  $000.407.85 1  li  cly  stable  during  Hie  first  quar 
ilie  tnvcsimeiil  in  Antilles  Pet  rolenm  I  ter.  As  a  matiei  of  laei,  Canadian 
Company  (Ti  inidad)  Limited.  There  i  <‘omnion  slocks,  on  balance,  have 
is  shown  a  lialance  owing  to  Ihe 'not  shown  a  definite  trend  for  imire 
I'rontetmc  Pipe  Line  Conipanv  of  than  two  year.s.  Flueiuat ions  liave 
$1,820.27.  The  balance  of  indebted- 1  oeeurred  at  different  limes,  but  ihe 
ness  of  ibe.  Antilles  Petroleum  (’oin-  reactions  have  been  connter-bal- 
pany  iTrinidad)  l/imiled  appears  atianccd  by  .subsequent  rallies 
$618,002.14.  after  giving  effect  to  the  I  >{•  >l- 

deductions  provided  for  under  the 
lernis  of  By-Law  ”1.”  Dominion  of 
d  siKiros,  and  there  vva.s  ati  ad- 1  <  anana  bunds  at  par  are  shown 

s.irplns  through  SI2O.000.00  of  which  $100,000.00  >c- [  "prkm'ln^^^ 

.  . . ’"'■‘’'1  dr- 1  presents  Ihe  eompan.v.s  allotmen  j  g 

d.ieiion  ol  $1.33  ,600  in  the  prceed-  from  the  recent  issue  of  Dominion  of  |  wholesale  priee.s 

ing  iienod,  vvliicli  laHer  gave  effeel  |  (. anada  War  Loan  ' 

to  changes  effected  in  certain  hal- 
ames  and  reserves,  tlio  result  of 
prior  years. 

In  prescnling  The.  report  lo  Ihe 
shareholder.s  Ihc  president,  .1.  A. 

W’alc.s,  siipidicd  a  eoinprehensivo  re¬ 
view  of  Ihe  year's  operations  and  n  ials  and  refined  products.  CnrreiU  |  of  bnsinc./s.  and  eonsequeiuly  from 
l  ommented  on  and  explaint'd  many  j  liabilities  at  $2,365,302.84  are  $1 .010.- i  the  basis  of  supply  and  demand  ex- 
iiialters  relating  lo  the  business.  In  202.73  greater  than  for  the  previous  |  c,-,  pressure  toward  inflation.  "War 

(•(inneeiion  with  The  increase  in  Hie  year,  due  ehicfly  to  an  increase  in  financing  is  another  influence  in  the 

vear’s  iirofils  he  .slated  that  this  was  aeeounis  and  notes  payable  of  $726.-  .  same  direction.  Such  influenees. 
noiw  ilhsianding  the  lower  prices  re- i  080.20  and  an  increase  in  reserve  for ;  i,owcver.  take  considerable  time  to 
(  cived  for  Hie  company’s  prodnct.s,  i  income,  gasoline  and  other  taxes  of ;  make  themselves  felt  and  a  tircec- 
aiid  vvas  due  to  sornevvhal  lower  I  $286,303.53.  i  dent  of  restraint  may  be  established 

costs  for  crude  oil  and  substanlial!  .Net  working  capital,  ihai  is  the  during  the  course  of  the  present 

lediictions  in  oiteraling.  market  ing  j  excess  of  current  assets  over  eur-pvar. 

.'111(1  overhead  expenses.  Ho  showed,!  rent  liahilitiea,  amounts  to  $6,211,-  i,jgi,..-,..,dc  bonds 

for  instance,  that  hPercst  charges ,  215.76.  as  eomp^  with  ?5.614.- 1 

alone  were  redueod  to  $a22.7Tl4  as  . ,8...,  '  for  the  ptTvious  year,  -'n'l  J®  and  vields  have  been  shaded  slightly 

the  largest  in  the  history  ol  the  F  ^^uses  have 

(oinpan.v.  I  rontribiited  to  this  development  and 

Texas  ('(inip'.v  of  Faiiada  I’lirehased !  the  strength  in  the  high-grade  m  ir- 

I.  ■  ,  -  u  hot  i.-i  a  refloet'on  of  stable  eondi- 

Ly  agreement  daicd  September  2i.  . 

1f)3f),  and  de.seribed  in  a  notice  tol'"’®*''’’ 
l-iie  shareholders  of  Oelober  30,  1939. 
tlio  coiniiany  agreed  lo  purchase 
as  at  I’ebniary  1,  1940,  all  iho 

assets,  undertaking,  and  gotidvvill  of 


Wholesale  flriecs  averaged  slight¬ 
ly  higher  in  March  than  in  Febru- 
ferred  snares,  and  there  vva.s  an  ad-M  anana  nunus  at  par  are  shown  at.  hut  here  •I'-ain  siabilitv  has 

diiion  o.  $3,231  to  s.irplns  tlirongh  S| 20.000.00  of  which  $100,000.00  >c-  pH^c  imiexes.  ‘After 

idj,..stni.mi.  as  compared  with  a,  de- 1  pre.sents  the  company  s  allotment  j  marked  vise  in  September,  the 

general  average  of  wholesale  prices 
has  levelled  off  and  is  now  in  an 
(  iirrcnt  assets  a(.  $8,576,608.60  are  aiiparcnt  zone  of  steadiness.  The 
$1.60<,122.<7  greater  than  the  pro-  f;j)u;itioti  'iias  been  affected  by  gov- 
V  ions  .'  far.  due  chiefly  lo  an  in- [  ornmcnial  control  and  a  resolution 
ere.ise  in  invenlory  values  of  $l.-jis  manifested  toward  the  eontimi- 
34!!. 773. 17.  This  amount  represents  |  unee  of  the  present  status.  War  eon- 
inercased  quantities  of  raw  mate- ;  (jirjons  apiiear  to  be  an  accelerator 


(onipared  with  $710,292  for  Ihe  |iro- 
vious  ye.ar.  the  saving  being  the  re- 
snli  of  Hic  bond  refinaueing  opera- 
t  ion. 

The  president  poiniod  oul  that  in 
Canada  the  prices  of  gasoline  and 
oilier  refiJiery  products  were  in- 
eieased  towards  the  end  of  Ihe  year 
tint  the.se  increases  did  not  offset 
Hie  lower  prices  prevailing  durin-- 


V  *  V 
An  intermediate  peak  was  estab¬ 
lished  in  business  operations  dtiring 
the  first  two  months  of  the  year  and 
since  that  time  recession  has  been 


eurlirr  part  of  the  period.  amF  ^  I  recorded.  The  heavy  grain  crop  and 


I  he 

were  only  sufficient  to  take  care  of 
increased  costs  resulting  from  the 

war.  these  being  chiefly  the  I  ■ ''n  Canada  from  September  to  the 

eliango  iireniinm  on  United  Slates 
currency,  iiiglier  ocean  freight  rates 
and  war  risk  insurance. 

During  tiie  year  ended  on  .lanu¬ 
ary  31.  19fb.  there  were  redeemi  d 
and  C'iiicelied  $300,000  of  Ilie  eom- 
ininv’s  3  per  cent  serial  bonds  ihai 
malnred  "n  Uctober  1.  1!)!!!). 

Tlie  belaiic''  owing  to  suh.sidiari'.s  _  _  . . 

'iiii.''iile  ('anada.  Mr.  Wales  -st.'it  'd. :  <.t)iiiiii()ii  stock.  .\s  the  agreement  |  nickel,  hut  the  increases 

lia.s  been  l  ediiced  lo  ■‘!1,82n  fron  fij,]  mil  become  effective  uniil  Feb- i  less  than  normal  foi  the  ^f<*" 

82!!!i,6I.7  as  sliovv  n  in  the  iireviouc  ruai’.v  i,  Diju.  it  has  not  been  re- ,  f  opjier  expoifs  rose  from  .i9,S 
.‘=iai eiiirnt ,  flei  ted  in  the  lialance  sheet.  j  million  pounds  lo  11. i  million  and 

nickel  exports  from  16.2  million  to 
1  roiiteniie  I’ipi*  l.iiie  1  a.  ;  20.5  niillion.  A  marked  gain,  how- 


A t’hewf  ' ‘Anticipation  of  war  business  has  had 
cnierly  in  tno  Provincos  of  Alberta  t  u  •  i  er  * 
and  Saskatchewan.  The  total  pur-  beneficial  effect  upon  opeiaiions 

wS  i  P«-®«ent.  Acceleration  was  shown  nn- 
anionnted  lo  $l,oo2.!)a9..)7  of  which!!.,  r  -.-.a 

$1,151,510.00  was  covered  by  the  i.s- j ‘be  first  ^nnth  of  this  veai  an^ 

sue  of  common  stock  at  a  price  of  | 

$10.00  per  .share,  leaving  a  balance 

of  $98, 119. 47  to  he  iiaid  from  the  The  laetors  indicating  the  trend 
cash  rcsouj  eo.s  of  the  company.  |  of  rnineral  production  averaged  low  - 
Since  tlio  end  of  the  fi.scal  year  'n  March  than  in  the  preceding 
there  have,  therefore,  been  issued :  nionth,  after  seasiinial  adjustment. 
115,451  shares  of  the  eoinpany’s  !  f'**'ns  were  shown  in  the  expoiis  of 


lieTiH’.e  to  exiiendiiure.'- ,on  fi.M  >.  ■ 

assel.-.  (luring  Hie  latest  fi.«cal  I'f'i’- j  •  ■  . 

.'dated  Ihai  llif  s.  l  During  Ilie  past  vear  the  com- ;  over,  was  shown  in  zinc  expoits 

which  rose  nearly  20  million 
3!(.1  niillion.  Deeliiit's 


iod  .Mr.  Wal( 

nmonnl^’d  to  $7-6l,877  in  ordei-  lo  in- :  I'any  re-pnreliased  from  the  Fron- ; 

crease  Til"  cfficieney  of  refinery  and :  lenae  Pipe  Line  Fonipany  Tae  capi- 1  pounds  , 

marketi'ig  facililies,  hiil  the  ne(  in-  lal  stock  of  .McColl  Urollicrs,  J neor- 1  "oee  shown  in  shipinents  of  gold 
ereas.'  in  fixed  assets  a.s  show  n  in  porated.  which  cdiiipany  has  been  i  “'id  silrer,  after  t'le  usual  adjusl- 
tho  balance  sheet  was  only  $!)77,24i',- 1  vvound  up  following  upon  l.he  salC;iuonl.  A  (^onlraseasonal  decline  was 

after  w  rite-offs.  'The  net  inerease  |  during  ilie  year  of  its  iirineip'il  j 'ooorded  in  the  exports  of  asbeslo.s. 

shown  ill  ihe  reserve  for  depreeia- '  asset,  the  marine  K  rniinal  located  |  ^ 

lion  of  fixed  assets  vvas  $751.288 ‘at  llnflalo.  New  Vork.  ;  The  output  of  sugar  vvas  some- 

diiriiig  Ihe  yeai.  i  During  Hie  inust  year  ihe  Direr- ^  what  greater  Ilian  in  Fobruary  but 

,  i.  ni.ii.ir,.  I  have  (  uriailcd  drilling  and  Hie  index  receded  from  64.5  to  61.9. 

Iiiranio  5  i.v  I.  g  I  I  (ilher  expenses  of  the  Antilles  I’etro-  The  niout-paeking  industry  was  less 
Ai  Ilie  Toroiiio  refinery  Hie  o.  i- j  leuiii  I'oinjiany  I’J'rinidadI  Limiied  active  in  .March,  the  index  of  slaugh- 
uiiial  |ilan  of  addii ions  vvas  enlarged.  I  so  as  lo  reduce  llip  amount  of  ad- 1  torings  receding  from  16(1  lo  156. 

Additional  storage  Links  were  made  ■  v anees  required  from  MeColl-Fron- j  Factory  e.hee.se  showed  a  gain 

available  la.'=(l  Auiiujin  and  eonsi rue- ,  teiiae.  .Sdvanees  during  the  year  greater  than  normal  for  the  !.ra<ain. 
If  lion  was  eouimcueed  on  me  new-  aiiiounied  to  $169,195.41  a.s  compared  ‘  while  a  eonside.'-able  decline  was  re- 
high  inessure  eraeking  and  reform-  vv.tli  $.'.35,013.39  for  the  previous  j  corded  in  the  adjusted  index  of 
ing  unit  which  is  expected  to  hejvear  and  $1,546,506.67  for  Ihe  year  |  creamery  butler.  Exports  of  eaniied 
icaAj  about  May  1,  next.  This  willicndius  .lanuary  31st,  1938,  t  salmou  recovered  from  the  low  Icv- 


e!  of  the  preceding  month.  'ITk'  re¬ 
lease  of  cigars  was  10.4  milliuri 
against  11.2  niillion  in  T'eli;  iia  i  ,v . 
while  the  release  of  eigareites  rose 
from  5f)0.7  million  to  533.4  million. 

The  eonsiiiniition  of  raw  coiion  w-a.c 
ill  a  lower  level  fhan  in  Fehnia; 
the  total  having  been  16.1  million 
pounds  against  17.9  million.  .Niw.-- 
Iirini  prodnelion  was  251.279  mns 
again.s)  231.823.  hut  the  index  leeecl- 
ed  2  points  to  168.  A  minor  decline 
vvas  also  shown  ■in  the  outward  s'mii-  i  gam  vva.^ 
nients  of  planks  ami  boards,  w  liile  !  si  ason.  .\ 


sliiiicle  rxiioiLs  weie  of  grc.-iier  pro¬ 
portions.  Tile  iiiilpul  of  aiii.iMii'hih-.- 
was  I6,(il2  agiiiiL'l  lS.I!i3  iit  I'elnii- 
ar,\.  Till'  index  of  new  liin-iiics.-  "h 
lained  by  Hie  consi  rnc;  ion  indii.-'iiv 
vvas  )irael lea ll.v  iiia iiiia lie  d  in  .M  iieli 
HI  61.1.  ( 'ai  l.iadiii'.;'-  fiiileil  lo  iiiain- 
lain  the  relallvelv  hiaii  hvel  of  lit.' 
iwo  lireeeiljm:  iiioiilli...  llie  imlcx 
dro|ipiiig  from  s'f  lo  7!!.  LNpori.-'  re- 
eorded  a  .cam  finm  .c72.!l  million  in 
Febniar.v  io  .*.s:;.7  iiiilliini.  Imi  tin- 
.'  i.lian  inirmal  loi-  ilie 
•oiil  rasc-asmial  decline 


Ihe  dcerc.TSC.s  in  wood  pulp  andlwa.-'  shown  in  banl;  ihbiL 


The  World  Wheat  Situation 


Ottawa.  --  5\licat  markets  li.iv  e  i  flour  exports  have  In  on  eoii'ider- 
continued  firm  through  a  nion  li  in  heavier  ilian  in  ree''iit  .vears, 

,  .  ,  ,  ,  .  ,  ,  I  ,  aiininniing  to  J.noo.L’!!!!  liai  ri'Is  in 

vMiieh  war  devehmnienis  have  held  .lanmiry-Mareh  qmirirr  of  the 

ilic  centre  of  interest  in  their  *  f-  prc-cni  vear.  a.s  lonipared  with  I.- 
feet  on  ilie  poieniial  demand  fm  Lll.lSii  Inirrels  in  tlie  same  peinnl 
wheal,  alilioiigli  crop  developmeni s  "f  ih  "  l'•!!.7-!l(i  i  roii  vear. 
have  lieoti  of  eonsidei  able  signifi-  ’ 

eanee  as  they  are  gradnallv  shap¬ 
ing  np  the  iiotential  supply  siin.i- 
lion  for  the  eoming  crop  .sea.soii. 

The  tie)  iiion  oeenpaliuii  of  Den¬ 
mark  and  invasion  of  .Norway  li.ivc 
jMared  Scandinavian  sources  of  de¬ 
mand  in  snspen.«e  for  ilie  lime  be¬ 
ing.  I’uriher  jiussible  violations 
of  neutrality  on  the  pan  of  tier- 
many  may  affect  Canada's  wlieat 
export  trade  with  Die  rem.’iiniug 
neutrals,  although  this  is  essen- 
lially  a  niaiter  of  conjceture.  'J'he 
United  Slates  winter  wheat  crop 
vvliieli  made  an  exeeiitionally  poor 
start  nndei’  conditions  of  autumn 
drought  has  failed  to  make  any 
great  recovery  to  date,  and  it  is 
now  gcnei'ally  conceded  that  only 
Iho  must  favoraliic  weather  eoiidi- 
lions  heivveen  now  and  liaivcsl 
could  result  in  apprceiahle  rceov- 
er.v,  witli  wide  sown  area.s  in  vvosl- 
ern  Kansas,  as  well  as  in  parts  of 
Qkluhunia  and  Texas  already  a 
failure.  In  addition  to  Ihe  United 
Stales  crop  situation,  reports  of  a 
pe.ssimistie  nature  cvniiiniie  to  come 
from  European  eoiiuHics.  parlieti- 
larl.v  those  of  the  Danube  Ba.sin. 
where  flood  damage  has  added  to 
vv  inter  losses,  as  well  as  from  west¬ 
ern  European  countries  where  ex¬ 
treme  winter  icniperalures  followed 
unfavorable  autumn  seeding  condi¬ 
tions. 

FoFowing  Iwo  years  of  excep¬ 
tionally  high  world  average  wheal 
yields,  a  prospective  rednelion  in 
world  yields  for  Ihe  iireseni  vear 
is  already  expected  to  lead  to  a 
closer  adjustment  between  avail- 
iblc  export  supplies  and  iiiipori  re¬ 
quirements  in  liie  19U)-11  ei'op  sea¬ 
son.  However,  the  full  effects  of 
rodueed  harvests  will  he  partly 
cushioned  in  the  countries  holding 
(11  average  or  more  than  average 
share  of  the  world  carry-over., 
which  will  be  of  record  proporlious 
on  .July  31  next. 

In  the  meantime,  considerable 
progre.'S  has  been  made  with  the 
inarkeliug  of  (  anada’s  large  sur¬ 
plus.  Exceptionally  heavy  exjiori 
elcai’ances  including  shipments  from 
American  seaboard  were  maintain¬ 
ed  til rou.s; bout  March.  Allliongh  the 
volume  of  clearances  has  slacken¬ 
ed  somewhat  to  date  during  April, 
in  antieipallon  of  the  tipeiiing  of 
navigation  from  s'!.  Lawrence 
ports,  tin.'  .April  elearaiice.s  have 
been  more  than  douhle  those  made 
in  the  corre.sponding  weeks  of  the 
]ireeeding  year.  The  large  i  xpori  i 
volume  h;us  conlinned  to  reflect  ilu'i| 
jirov  isions  made  for  increased  use  ' 
of  .Maritime  and  United  State.;  .\i- 
iniie  |iori.s  during  the  winter  per¬ 
iod  when  navigation  on  tiie  Si. 

[iwienc?  Uiver  is  eh'.scd.  From 
Decenilier  15,  1939,  to  .April  II, 

1940,  vvliieh  doi's  nol  qiiiie  eoni- 
plele  the  period  of  closed  naviga¬ 
tion  on  the  St.  Lawrenee,  total  ex- 
liort  clearances  of  (  anadian  w  heat 
iiave  amonnied  to  5S,nx(i,:!77  Im.'li- 
els.  These  have  exceeded  ilie  over¬ 
seas  elearauees  dni’ing  tli"'  same 
pciiod  of  the  1935-!l'i  croi>  veai',  the 


SMALLER  LOSS  FOR 
CANADIAN  AIRWAYS 

Deficit  for  1939  Slittlvtly  Lower 
Despite  Reduction  in  Oper- 
atint?  Revenues 


Tiepi'li  Ilf  (  .'Iliad la  11  .Viivvav.s.  Lim- 
i(('(l.  and  parily  ow  ned  snliMdiar.i . 
(Jlietioe  .Airwa.vs,  l,iiiiilrd.  rui-  vi-ar 
emli  d  Dfeemlier  71.  J9!II'.  slinw  s  nei 
loss  Ilf  $2ll.!!7i(  afler  iiitere;!.  depie- 
eialii'li,  |)l<'\  i.'-ioll  fur  ilienme  la\e.< 
on  .‘-nli.'-idiai  ,v.  and  all  nlliei-  (  liai  ge.s. 
'Tlii.s  emiipaia-.s  w  ith  net  hiss  nf  $21!!, • 
501  afler  similar  charges  f''r  pie- 
V  iou.s  .vear.  Operating  rcveniii  .,  oi- 
lalled  $9l2.!(2(i  coiuiiaied  wuh  $l.(i21,- 
675  in  1938. 

Balance  sheet  sfmw.s  eiirreni  assets 
of  $28(1,957  and  ciirreni  liahiliiies  "f 
$51!I,!I76.  lieficil  :(l  Deieiuliei-  !ll. 
19!!!i,  anioniited  to  8  1 .7.7!!,8  !(•  eoiiipai  - 
C(l  with  $1,. 712,170  at  like  1938  dale. 

Sir  Edward  Beall',  K.i'..  viee- 
pre.sident.  iioles  llial  1939  aecoiinis 
do  not  relleel  change  in  capiiali/.a- 
tion  effeeled  earl.v  in  1910,  vvlierih.v 
reeeij)l  of  Slat'.iiid'  has  sinei'  resioied 
the  working  cupiial  imsiiion  and  has 
provided  necessary  new  eiinipinenl. 

Income  Account  Comparison 
McColl  Frontenac  Oil  Co. 

'I'lio  followincr  (’nini»jira!  i\  <■  l‘i;;m*os 
rov('iil  the  cMonl  Id  wtiich  in'otti.- 
and  cui-iiiii;;?;  ol‘  .M<*<'(dl  I'rDiiioiiiH’' 
Oii  Cd.  lad.,  expanded  ja.'^i  >(‘ar.  liie 
ineiiMis  ended  .Ianuar>  Ihin 

us  eempaK'd  Ilie  jireeediim  fj.s- 

cal  veai:-- 


1 pj 


Oprr,  ptveit. 
Invcshii.  Inc 

Tnt.1I  in«i 
Depm 
Doubt  I  ul  rt  ( 

C  ontifir.e’il 

lL*ml  lilt..  *• 
Other  tn( 
Bc»nt]  di '  1  . 
liU-  t«x  • 

\«'t  Trii  nil 
Plt’l.  (l)vids 

Nrl  lul  4.1 

Com.  ihvtd  ' 


3 , »  t  !  0 
>(».  1  U  > 


Mil  pill'- 
'•'irplus 


Krdeiiipf  pirit 

Su>  jdiif>  .idju  >t  ID 


\e»  p 

Net  j> 


.pin. 


1>>  ..'M  bl,$i4L 


i.O 


2.I6’y,hM 


sli.  pi«’t. 
sh.  10m. 


8 (ii 
executive 


OUll.sCl  ^ 

ofhrur  . 

51: 


>44. 


r  isii 


en.s 


lust,  period  of  [iea\y  viniep  <*.\- |  pi*»«b]c  bDN|^  vMib  pm'.  nml  i'hm 
port.s,  although  Fnited  .sihics  im¬ 
port  laking.s  of  Canadian  wheat 
duilug  the  wiiU?r  of  1935-36  were 
considerably  larger  than  at  pres- 
eui.  On  the  other  hand,  Uauadiau 


1  i'')t!.'  rj’it. 

'>\vn  nn  cinu- 


Addtd  III  drHu*.Ud 

anrl  I'M?' 

tc->  r-n  oulw(,jndtn 

ol  yc.ir. 

•|el  Ba«'efl  nn.7>4.54<i 
and  7bfr.78i  shaiea  iii  I9j')  tnd  i 


McColI-Frontenac  Oil  Company 

Limited 

and  Its  Canadian  Subsidiaries 


,0'M  ^t> 

1.000. Oil 
.o4o.oH 


— — $  6.37o,o(J6-h0 


CONSOLIDATED  BALANCE  SHEET 
January  31,  1940 
ASSETS 

Current  Assets; 

<  Hull  «.n  Hand  nuA  In  P^nk . . . $ 

I>oinimf)n  ol  (  an.-ida  B'^iid*',  al  par .  1*0 

f>t|irr  Bonds  and  ^'tocks.  <it  cjuoled  valuer.  .  , 

.Nruounis  anrl  Bills  f^rcei\Mble,  lesj  re-rrve^. 

Inventories  ol  Baiv  .Matrrial.s.  Supphe-^. 

I  iiuP'lied  and  in  I'rocess  I’roducts,  etc., 

drfftihiinefl  and  certitn^d  liv  the  tnanace- 
nirnl  and  v.ilued  at  vo^t  or  nuirkcl  wliich- 
e\’rj  \A.4s  the  lower .  3,7b' 

I'lvi'stmrnts  in  and  AdA.inceit  to  Subsidiary 
Cninp.inics  nutsidc  of  Canada: 

I I  men  I  ^  .  . .  %  930 

.Advaiu  e<A--  Ies5  anmunl  wnLten  ofl  under 

B.v  law  . . . . .  9  16 

MoilR.ijrrs,  Lonns  and  Other  InvrntnicntA, 

DrfcricU  Charges: 

|ji-iiiamc.  I  fixes  rind  Olher  l^repaid  1  .\pen  ."e^  ,  <  236 

Bund  Di3C<Mnit  funl  l.xponju*.  lr>&  .rmoiti- 

/<i\  ion  . .  378 

Cost  of  Proprities: 

lam!.  Buildin.-.  aiul  Plant.  includin,i  Irans- 

ptntahon  .md  (Mhet  1  .pnpjiienl  . ?22.332 

Tiad-  Mark-,  Pior,-  .-^nd  (icidwill .  83! 

C'.i. i  '  ■  :  .  7.478 


.497.65 
, 902.14 


.:h4,'»l 

.82i,n2 


.493  04 

.03  7,0.^ 


1.569.J99  99 
483.9hi.3  I 


-  30,D4:.0j9,03 
$4l.ri‘M.I0i),7l 


H  i 


I  *'■  Uie  Ml. 1 1  f  p  >.i 
l.cll.'r-  Pa»«-n*  ( 
.iTui  fh('  Pril'l  up 


!  (.  '  ’  Of  f’y-  law  wiiicli  Wf\%  rattfird 

-i  on  Xr.tv  i  M  h  an(I  lontirincd  by  Supplejnrnlary 

I’.nie  IJ.  I'M’h  'I.J.H  i’re|.'|ir(i  Share-,  weie  laiuelleil 

ipiLi!  '.(I  iId’  <onip.m',’  » rpj  rt-en  Icrl  bv'  it«  I  oimnon 

i!ii«  ed  bv  5 J.  1  78.4on,9  3  winch  incluJeJ  l.hc  cunccllulioii 
ol  12.237  Lom(iK.'n  .‘^l.-iies. 

Noll.  No.  2.  H\’  \  h:  I  e»Ti  iri) !  Hill'd  *epjb'*r  27.  19i>  ieff»rr<*d  to  in 

file  Nolii  t*  fij  S  ha  1  ehold*' t  -  ol  ( )(  lobrr  3'l,  I'*  I'*,  fit'*  I  nni)ian\’  put*  iDtsetl  as 

at  lelviUfiry  1,  I'MD  .til  tlie  as'-«f’-  all']  bn-.r*--.  -if  the  Irsas  ( ’< 'ftui.tu  v  ol 
f  anri'’|.i  l,iiiiil«*r}  f.ij  .in  .imoiitP  Avhnii  '  ul>  '“'pi'n*  )’>■  a\' i  s  es' ,ibh  ■>Iie,)  ,i  t 

S  1  . 3  )  2,'I  ''b  3  7 .  ami  wh i<  h  i  -  bet n;»  1 1 lef  ]i  :  lie  1  -.-ue  of  I  4  »  4  >  4  I  « mi : non 
Sliau's  a(  $IiMM)  per  -h.ie,  ihe  b.ilaiae  ot  i'».S,4l‘)>7  benn.;  »n 

«  a-  1..  \-  til-  .1,,!  n,.(  . .  H*  until  lebru-.*.  '>'2. 

it  ii.r-  no’  been  telle..*cd  in  She  .tbov  e  B.ilancc  Mtcel. 


LIABILITIES 


» rrn I  I  .i.4 Inb! irs 

..t,d  N. 

I  ml., lilies  .  , 

■•(...d  Inlei-M  ' 


Priyabie  and  An 


I  nlier 

ifsid- 


Ijalani  e  oaa  id  :  f-i  .^!ibv|fl|.jr\’  lomimfiv 

of  <  .omft  I  . . 

MniJg.igrs  Payable . 

Rrsri\»’«  loi  Mept  eci.ition  ... 

Inst  Moilrane  .md  (.  oli.)|er-.4l  liiisl  Bond': 
i  \||M)‘  >)  I/*  '!  1  '  -tr  1 1  .pTfnt.nnn  nn  i 
3'.  H-in'is  tine  Miiolirj  I.  I'll!)  t.» 

Mctol)'  1  1 .  I  ‘M2 . 5 

3  '  ■  '  J  (  a  I  ‘.'•'ll  o  s  r1  nr  4  »i  t  ol  >r  r  ( ,  I  9  4  4  l(  * 

<  ((,(o!.r,  I  .  I  Md . •. 

•I  NM  '-ml.tn  ■  I  Iind  Bond^  liur  Om.,l.ri 

I.  P»4'’ . 


,  3  3D.  in  1 

I'.ft.OHi  12 


(vdH.84S  in 
- 1* 


9‘M»  on*'  */  ) 
.2‘m.n0(i  !■  I 
I  Oti.nijp.Mi) 


n3,3D2 

■4.R20., 
ri4.3  3  I  . 
9  7. ‘M2  ' 


I’teferrrd  Slork. 

(•  <  nn.nl.jlf.  e  '’^nikini:!  I  und  Pjelrnrd  Slni-» 

of  <  inn  iin  rai  ii 

I  nf.ni.BOO  Miairs  -.^ec  P.*of « 
t  foi  r  i.  I  1 

Mi,t  .l.tt'fhnv  l.m.  M'.  I'Mn....  7.H.7  7  4  .Sherds  V' 
l.efes:  P.erlrrt'tf'J  duiin;.;  yr.jj.,  28(1  .shateft 

"6.4*i4  >1. are-4 

r\rd-r,  -ib'r  .if  410'  00  oil  tiiiy  tiivi'Jend  dale  o 
(.Jonimon  Stock  and  Surplus: 

(  omtjion  arrs  o|  NO  P.u-  V’.ilne-  — 
i.'''ee  footnote;.  N(/.  1  »ind  No.  2i 

.\ni h' *1  i/erf .  2.487.7(43  Shaies 

(Jut  st  rtiulin  ”  hill.  3!,  I  Mn  734,  >4()  Sliaie-  $9. 


677.400  (tfl 
jM.nnn.rtn 


7.8  h»,4ll('  ( 
lliiity  days’  nulice. 


(ap.fal  .«nip!.: 
1  .f»^nrfi  .‘^uipl: 


28.00lh«)0 

.I8l.n2'hn7 


-  12 
S4I. 


,fl0s.'n2. 

891,100.. 


CONSOLIDATED  STATEMENT  OF  SURPLUS 
January  31,  1940 


a  r  ner)  Siir  plus  ; 

h.ilalD  r,  I  el. in. MV  I.  1939  . . 

Add. 

,\cl  J II  -  *  t  ie||  t  s  af  f-**  1 1  n ::  I’.t  ioj-  \  r.ij  V  nef  .  . 

All. "lint  i.-IrH'-r.l  fion  (  apitfil  S'lrplu'. 
ir--p.  if  fif  Pie}errr<|  .Sh.ije.  irrh’ei 
unde.*  .'"npi  .lemeji  t  .1 1  I.elfer-^  P.it*nl 
dmin,.  the  .njllDirucd  Pi'leri'H  Shai 


r  t  P I  r- 1 1 1  f  * 
19  K»,  a*'  p' 


'•a  I  endnis  laiiijai  V  3  1. 
pent  attached  . 


Deduct : 

DiN  tdci'd  p'tnJ  on  !'i''fenr  j  Mi.jre^ . 


DediK  t  hIko: 

C-.M  .d  Preferred  M.ni, 
Ki’dempt  ton  clunn;:  PMn 


I)ur(h($'erl  |. 

redit,  J.tnuaiy  3  1,  1940  . 


r>al.',iue  at 

Capital  Surpiii 

Ihilaiu’e.  lebinarv  I,  193‘>,  r  ey.  t  e«ien  1 1  n . »  the 
p.it  value  of  Piefrrieri  .'>liare.s  pui»  based  lot 

Pedeiaplton  tliirnik;  193  7  and  PM3 . 1 

Drrliii  t : 

I  lan.-fer  tir  Larned  Surplus,  as  nln.ve . 

Par  V  alue  r.l  Preferred  Sliares  purchased  foi 
Kefiniipl ion  durin-,,'  19  39  . 

L>.il  ince  af  credit,  J.Amiaiy  31,  (940  . 


1  22.200.' 
1  22.2utf.( 


I  2  ■> .  13  1  0  2 
.41  1,0/0  97 
,2(15. 74  3  hO 
'.2i,t5.3>H.'f7 
471. 2ih 
.20  ).3  5tt,07 

2  3.9  29  on 
.181. (.29. 07 


28.t)00.00 

2(6.000.00 


CONSOLIDATED  STATEMENT  OF 
PROFIT  AND  LOSS 

Year  Ending  January  31,  1940 


Pr  ■  'f  1  f  f  1  n  (  tpei  rif  i(in  s 
Incuiiie  fit. in  In  vr.si  nicn  I  s 


.  $3,380,1  10  (ij 

.  30.10307 

- $3,410,213.06 

Dedticl : 

i'lovisD.ii  ff»i  l!ie  nnr|eriu>fed  ilmns; 

Depteimlum  . .  $  I , !  3  5 .9  2 ')  ,9  7 

Dniibtfiil  -VircKjnts  .  R6.00().'f0 

tu  itiun  4.1  Bund  Discount  .  b0.l4o.)7 

$2,120,140.34 


Deduct  Also: 

B..nu  Intmc.^*  . 
r.'.'iul  and  MuMtdi 


$  4.341,90 

>  I  8.4>  1 .0  I 


N-t  Pr.,:-* 
S'lij'ltt 


I’lun  lot  Itnui.ic  faxes 
’  r  • ) :  ’  *  fui  liri-  'eat  '  (  i 


5  22,79  3.3  1 


$1,90  3,3  47.0  3 
3  3  7. 603.43 


$  !  2HS.743  hO 


Ntjl  1 
I  .r,’,.i  I  ^  ’ 


■e  he 


;  ha 


\  1 1  fi  Ujc  f'jilovv  in;;  : 
.nine.-,,  f ,  >ti  IxciUti\'*  C>!fne!:^  wla..  decoie 

the  l’U‘iJie-.v_  inciui'iine  who  are  alMi 

5*1  »7,75‘J  00,  anrl  i  t*«  (jf  olhei  lnictturt», 


e 

M-  (  ...Ij  I 


/l.l  .illir' 


0  th' 


ADDHOKS’  RI:P0K1  TO  rHI’.  SllAKI.HOLL>LR.S. 

-  n.nle  ..n  r’.amnm!!*.!)  .d  thf  (on*oi,da'e|  Balam.-  .‘^hepl  rd' 
t'n.'-  t/il  (  <>:i.j.,.i,'  l.n. liter!  ajnl  j*’,  i.jnarJi.m  >ul>’-ifiia  cv  (uni- 
’  hn.nai’,’  .i  1  .  ^9^0.  .,;v|  i.|  llm  (  .n' -ult'ia  ’  e,]  S ! .  i  lemen  I  .s  *.f 
l’ri..i‘  ai.  l  Lu.".  l<ir  the  vea?  i  adr’d  i>n  that  date-  In  conmctjcn 
ii)l(’ W’  'ii'l  ii'*?  in*!.'*  ri  <l*'l.aije,j  a'l'lil  ul  the  f  r.m  sac  funis,  wo 
I  <•  * '  '  l  a*  t  on;  .f  in  :  nn  <>1  d  and  of  I  an  “.ijpp*i  •  1 1 evidence  n(  I  he 
all  iia  I  ilni  j..<it  ton  aiiri  e \ p la n.i I  ;oi ; s  whulo  we 

n  I'.’i'd  ie\’)e-v  of  the  acivunliiii;  nictliurls  .jiid 
1.  e  .n  4 onip  s  for  the  %  f  ai . 

I  li”  V-  •'!  -  at  I  1  i.tbiht'*’^  (>|  rhe  '•ul7<»id  r  a  r  $  t  mnpames  oul^Mle  «>f 

v  .ntana  .i,  '  ti.  I  I'.t  h'dr  fj  ni  ij.e  atla«  Ik**!  (  Mii-'Ultthiled  Balance  Sheet  fiijd.  in 

..4  .  ..nj,,  i..  VM’  ii  f  a  -ii  114  nl  fin*  (  e^i.if.anies  A<  f  19  3  4.  we  report  tliat  liur 

NiM  \i  .  ti;.,n!atr’‘l  .^niphfs  4if  the*  !  t4>nlena*  Ihpe  Line  C  ompany,  as  shown  bv 
the  auditr’vl  I'»al:m4*  >he«9  a.v  .J  lanuirv  3  1,  1940,  amounted  to  $15,647.03, 
I  n  1  f  «“d  t  a  f  I’  4  II !  r  r'lD  *  ( f  whicii  $0,0  3  4.4  ).  Lnn  t  ed  St  a  I  e.s  c  ti  r  rent*  y,  a  rt)sc 
tiuMii  ;  tlie  \.-,u  u'uler  i4*vn'W.  aiul  flie  Net  .•Vccumukitcfl  Deficit  o(  fhe 
Anlili4*s  P»'lj4.l4'uni  (  ...npany  (  I  nindarl  (  Lumted.  as  shown  bv  fhe  audited 

I  hd  .un  e  .Sh4'e  I  a  .  .1 1  I  a  1 1  iia  i  \’  3  1,  19  40,  (i  mo  tin  ted  to  $2,425,680.70,  Irinidad 

4  vir  i*r»iu  4.J  wlinli  $  3  (S  2 , 4  2(i.  /  4.  Iinurl.ir]  4Utr4*ncv,  art>.s**  during;  the  xear 

muh'r  t'*\’ieu’.  L  mil*)  tin-  lenD  >  c>f  By  l.»w  ”1*,  pToviMt>n  l4)  tiie  extent  4'»l 
$2,0  4  3 .  '  )  9  ■(  D,  (  .iiiarhan  4-iii’4‘ni\.  |4*r  the  al)4>vc  Dj'IiciI  has  been  made  in 
the  ,d1.4thed  (  •  >1  .1 .41.4 1 ed  Balaiue  Sheet. 

In  i.M*  •ipiiii'in,  lias<'«i  upon  1  h-  <*xa  miri.'it  ion  leleiirrl  to  abttve.  we 
rep.nl  II..4I  fl.e  .1 1 1 .4eh4»rl  (  <>n-.olidated  Balance  .Shi***l  of  Ihr  C\>nii>any  ami 
*!’•  (  a'l.olian  .*snb  •  1 4 1 1  a r je  . .  l<i;^eiiiei  With  the  ii<)les  appeatirioj  theretjn,  and 

d  Suip.us  »»nri  Pj'olft  aiul  l.<»sft  are  pioperly  drawn  up 

t>t  the  stair  o|  the  cutnbined  .'ilhiirs 
Morilin^  (c>  the  |ie,..(.  of  onr  iidornia- 
aii'J  a»  .sht.iwn  bv  the  b»j4jks  (j1  the 


telated  Statement 
■  *»  as  i<(  .wh4'W  a  t  1 
•  I  t  hr*  (  >  iP  1  pal)  J4'  '  4 
1 1'  Ml  a«id  I  I, •’  e\  (>)  I 
1  '‘mpai  ae  . 


Mi.a  .IirJtit  <v|  liereii 


Mont  I  r.il.  Apt  li  o,  19  10 


PfvK  K  \l  MJ.BMOl’SL  A  (.(T, 

P  s  KC7SS  A  SO.NvS 

Chartered  Accountants* 


THE  FINANCIAL  TIMES.  MONTREAL,  APRIL  26,  1M6 


€ht  IFmanrtal  fimts 


n.";  siipplifs  io  provide  for  the  armed  forces  and  their 
de|>endonts. 


Mr. 


rtir^lUfird  Fv«ry  I  riduy  ni  65  1  CrutR  Street  Weal,  MontrMl,  —  'I'u^  ij...4ieu  t  -i.-  .  # 

bv  The  MontrenI  Financial  limrs  Publishing  Company.  13  ARTICUL  ARLY  bCCaUSC  Of  hlS  OUtSPOkCTl  Crltlcl*m  Bv  H.  AflOHEIiL.  M.A.,  *  Hi  it  I.  h  ( .OV  r  i  ii  mrnl  lia-s  forinf'^I 

I  ■  I  *  .  .  .  .1  .  I  r  -  1 1  ,1.  / »  .  1  eomniitlep  wjili  roprc.’^nua.tlv^v’i  nf 

_ _ J] _ ;  ... _ _ _ _ of  American  neutralit>'  before  the  Canadian  Club,  I’n.ir-sor  of  foioirai  F.conomy.  Me  Mi««t«r  l.niv^r.ity,  il"niiUon.  oninrin,  Treasmy.  Admiralty.  War  office 

R.  EMMET  COX . Publisher  of  Totx>nto  and  the  repetition  of  these  sentiment*  -in  ,  ,  •^"at'd  i>f  Trade  to  lUKanir.B  and 

.*  s  .  f  if  j.«  .  1  u  ^  »r  *.  I  j-  *1  T\  /T 1'  I  \i\V\Ann  KT-'VNKS  K'lnxatioii  upon  fhp  wpll-to-do,  there  Hv'refoie  jin^puses  that  the  .standard  t  ^tipcrvlso  with  riiil  j»owors  naiinn;«i 

J.  W.  TYSON  -  .  .  General  Manager  and  Ed.ior  "Plrit  f  not  in  uord  •  before  a  Montreal  aud.ence,  the  ]\,|  K •  ;  .lie  shoul.i  he  a  lew  upon  the  earn,nf;.s  of  living  for  iheso  he  .nainlainod  h.v  iou.p.u  of  war  munition...  Lavnl  l.loyd 

A.  R.  W.  YOUNG . News  Editor  Hon.  .lames  H.  K.  Cromwell,  United  States  Minister  .omeiinics  Hie  dc.'^pair,  |  of  the  workers'  whirh  shaU  take  a  state  snhsldy  of  ,^s.  n  week  forlHeorg-  is  chairman. 

HIGGINS . Toronto  Kdiior  to  Canada,  has  ninde  himself  known  as  a  friend  of  thp  or  tlio  ’  erninMnisf.  and  anything  he.'the  form  of  •■enforced  savinp.”  or  every  child  heiii.i;  iuiantod.  to  he  paid  I  .  '  ~ 

.  —  - -  -  Allied  cause.  As  such  he  appeared  to  C^anadians  a.s  lias  lo  sa\  i'^  alua\>  read  and  pon-  if  iliai  sounds  too  hai:sh  “deferred  to  the  nd/r  of  the  ivorkct ,  if>  he  ex-  ,p\, uiViChIp  lif  i 

SUB.se  RIPTION  PRICF.:  In  C«nnd«.  *3  00  «  yrnr,  »t  75  for  somcthins  of  H  maitvr  When  he  was  reprimanded  hv  <i«'t*''l  mer  «itli  the  sroaie.st  attcii-  pay."  pended  by  her  for  the  benefit  of  her  while  making  i  ho  hlockado 

month#.  In  Great  Britain  $i. 00  «  vear  Canudian  fund*.  •  ,,  ,i  *  tiiui  attd  :*es|)eci.  hast  NoNtinhfr  Second  A  iijuversal  alhnvanre  children.  He  nunuinos  a  worker  who  Against  Cm  many  ^  loinmrr.  c  iffrci  ive. 

in  the  United  Stute.  $3.50  n  ye^r;  $2  00  lot  mx  month#  •  i  hief.  lit  Stcretaiv  <'f  .^tale,  Cordell  Hull.  AOvi  puhlisiird  .1  series  of  three  arri-  of.  .sa\ .  ;.s.  a  week  for  ail  children  receivinj;  hSs.  hd.  a  week.  Of  ihis  ncRotta.Tion.s  werr  irndc  m  l^m.lon  o, 


Monir«.i.  Cromwell  Resigns 

Company.  D  ARTICUL,\RLY’  because  of  hi.s  out. spoken  criticism 
of  Ainerif'an  neiUrnlirv  hnfnrn  thp  C^annHinn  Hliih 


25  YEARS  AGO 

I  rom  th#  I  ile#  r*{  The  1  ituinriAl  l 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 
U.’.  HIGGINS 


. . of  American  neutrality  before  the  Canadian  Club  . 

Publifher  ''f  Totx>nto  and  the  repetition  of  these  sentiment*  -in 


By  H.  MlOHEHiL,  .M.A., 

I’ri.lr.sor  of  I’elitiDil  F.conomy.  Me  Mi<«t«r  l.'niv^r«ity.  I  Inmllton,  ( tninrin 


nix  month#.  In  Grent  Britain  $i.00  a  vear  Canadian  fund#  ‘  titoi  ‘n\rl  TsDerl  Ha'^l  NoNt  inhf  r  5>pi>ond  \ 

in  Ike  Un.ied  S..te.  ,3.50  -  y«r=  *2.00  to.  ...  .nonth.  W-*’  vhtef.  ihc  .Sccreiatv  of  State.  Cordell  Hull.  And  of  littoc  ttr.i-  of  s^I  '.s  'a 

lore.gn  Si.h.cripl.on.,  *5.00  .  year;  *3  00  lor  .,x  ...onih.  now  hc  has  ann.umced  hhs  re-signal lon.  But  this  resip.  |,,,|„ion  I'ime.s  in  Nvhlcli  under' flflepii 


•‘dererred  to  the  t'd/r  of  thr  icocAt/.  to  hr  rx- ;  T.ntaiii  U  now  m  .  omn.l  ..f  f|,» 

...  ,  ■  f  .1  V  .-1  'Avrldi'  fonr»er  MI|*|»I\  Giit.'sh  e  of  i-ier 

pended  by  her  for  the  henefi  ol  her  while  . . lug  the  hlocka.lo 

illowanre  <  hildren.  He  luingincs  .a  worker  who  ajjani.st  fiermanv'.'- common  c  iffrcl  ive, 
c.liildretl  la  rereixing  liSs.  hd.  a  week.  Of  Ihis  negotiations  wnr  m;ele  m  l.m.lon  i*> 
Ss.  r,(l.  will  h(.  slopped  as  deferred  eontiol  the  amalgiinialcd  topper  .spp 


An\T.RTI5l\G  R«le  C.tH.  on  .ppllc«Uen  .1  *11 
from  *ny  re.ponsible  .Artc'orti.lnjj  Agency. 
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nation  comes,  it  would  seem,  not  a.s  the  result  of  his  '  hi 


somewlmt  noxel  Third.  A  miuiniiltu  or  •■irnu'Ma-  Pa.'’.  Rut  ho  ha.s  two  children,  so  his  ply:  .and  arier  lliesu  were 


di|.loniatic  /<ra,r  /age.  but  because  he  prefers  a  United  Pchenie  for  rai.siii,g  money  to  pay  tion  of  e.s.sentini  eonsumpiion  good.*  3yife  draws  lO.s.  a.  w  eok  for  i hrni  s..  |  'l"t 


States  senatnrshin'  if  he  enn  ho  oloetori  to  h^irtt.  t ho  tht'  war.  His  proposals,  ...Fioui,!  i.p  available  for  all,  even  if  'ho  faintly  will  he  aciually  l.i.  fid.  in 

I  tale,  .enatoi.hip  if  he  i.an  be  elected  to  bung  the  arou.«ing  considerahle  inter-  this  inxolves  a  trrasurx  subsidy.  pocket  and  will  also  ha\e  ,Ss,  r,d.  a 

lepresenUtive  ol  the  United  States  in  this  eountry.  ^.j.,  p,.ove  wliolly  acceiit-  Kourlh.  A  eaplial  levy  after  the  3veek  accumulating  lo  i heir  credit  to  j 

As  a  great  .many  t.’anadians  are  not  likely  to  appre-  able  to  l.ai.or  and  now  he  ha.s  le-  war  to  pay  for  the  sehonie. 
ciatr‘  Air.  c'rotuweirs  preference  for  a  Senate  seal  to  issued  hi.s  artiides  in  a  pamphlet.  The  proposals  would  work  out  in 


spend  after  the  war. 


The  Minisler  of  ^'lMam(•  retiorl.. 
that  the  reiciit  ('aiiii.lian  la.an  for 
$ J.^.Ono.tiPO  flo.aied  in  the  l..in'lon  mar 


The  third  proposal,  the  "iron  ra-  «aa  over-sulis.  riboU 


Rf  prc#enldtive#. 


l.ovnov.  FNC  :  -35  B..hnp,g*i..  F-  C.  2.  Dovie.  A  Co.,  i^eing  Washington  s  ehiof  representative  in  this  great  this  lashion.  I.ei  us  suppose,  says  Ion  ts  nete.ssai.x  .so  that  hose  ho-  (,(»..  Jheie  weic  -l.hM  .senniate  ,.ppi, 

Reprr.r.uativ,,.  r.  ^  ninguti.  i  nioi  t epi e.senialu 0  in  this  gteai  restated  his  m,-.  Kevnes.  that  a  married  man  is  low  the  "povorly  line  shall  not  siif-  laiion.s  for  ilm  Ih.minion.s  i.omi.s 

-  -  _  -  _  - -  - r>oniinion.  the  whole  matter  of  Mr.  Cromwells  .short-  ..priaiu  very  important  earning  i.is.  it  week,  Notliing  will  for.  Tliero  is  going  lo  be  a  rise  in  ^tom  the  Invesimg  piihlm.  ..r  whi.li 

nrvotrd  to  fhc  tnterrstnormelnvrslin!}  pMl>lw  in  the  lived  appointii.ont  .an  onlv  be  togarded  a.s  unfortun-  modifieaiion.s  and  improvcmenis.  he  taken  front  lil.s  wages.  If  hc  i.s  Piiccs  anyhow;  (hat  is  inevitable.  ^ 

hcfi/-f  that  the  confutmcc  of  cnpitnl  w  eeecnttal  to  the  pailicularlv  the  case  when  it  is  suggested  "  hat  ilten  arc  "i  -  Keynesks  pro-  parning  oOs..  Is.  Od.  will  ho  taken;  allhougii  the  scheme  for  deferred  ‘  '  _J _ • 

.tabihtp  of  finance,  the  rrosprnty  of  .mVa-sfr,/  anU  the  .su.spicion  th.at  the  excursion  •<“' '''-'fs  at  ,5.as..  3s.  Od,  will  ho  deferred;  at  |  P.-«vn.enis  will  keep  it  down  to  some  ^ 

development  of  our  nsoiirces.  r  .  ^  ,  .,u  n  •.  ..  .gument  along  ilie  fo. lowing  lines;  75^  _  ips.  hd.  and  so  on.  Tliese  sums  extent  the  governmeut  must  guar-  ".jn  p„.,|p,.  i-,,,,,,,  ,  ron.i-.  1  h  .s 


ffdhilifi/  of  fttioficf',  tfi€  of  (ifttl  thff  *1  «  ,u  ,  J 

Finoinn/  Of  Jinunif  ,  lac  >  J  ^  '  that  there  is  ground  for  su.spicion  th.a.t  the  exctirs  on 

development  of  our  resources.  ' 


drew  aiiMlIirr  s.nen 
from  t'..S.  road'.  |iii.'^ 
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to  Or.awa  w.a.-  merely  a  form  of  "build-up"  or  "bally-  There  ar'e'iwo  wa.vs,  he  .says,  to  pay  ‘pjVi’  he  crodited  to  h'ls  account  in  an'ce  to  the  very  jioor  that  their  ^ppk.'  as  it  ks  know  ii  '  t hilt"  m '.'.‘a 
lioo."  lo  juoniotc  the  cliances  of  this  young  "econo-  for  the  wai.  ilial  is  if  any  war  is  U„mp  agency  of  his  own  clioice,  tlie  sufferings  througli  higlier  prices  i.ouig  iiiioie.l  .-u  pn  out  oftei  iiiiio  ,.i 


-  -  - - nii5t"  in  Xew  Jersov  st;ite  ii,s.  Anti  thpro  are  f'^or  roaIl>  paid  for.  which  is  nioro  Offiro  x'^aviii;;s  liank,  liis  not  be  Ino  hard  A  niinimmii  no  (Eppt>itunit.v  for  proi'ii.  Uirro  i.h  ..id.' 

For  Intelligent  Forest  Management  those  who  even  go  .so  far  as  to  suggest  that  the  Tor-  •l-j'ihi  ^  '*'^',1  P  ' I  en*t(u^inio'*Uu''dirl'rr.v\''f 'alf  nu*i*.sl  lie  I'U-'siiics.s  fioin  iho  siandiMoni 

\  WARNING  agaiost  the  p.opnsod  policy  of  Hon.  onto  address  may  have  been  a  budding  politician  s  J"'";, "hp^Ues.  "tIic  .^Vm  tlTul'*  aecumt.lat.'d '  win  insured  at  reasotmble  prices,  '  Fo, 

Peter  Heenan.  Mini.stei  of  Lands  for  Ontario,  of  deliberate  methou  of  .smoothing  the  way  out  of  hi.s  ,  first,  inflation,  is  ilie  easier;  the  hack  lo  him.  In  Hits  way  he  will  be  instance,  .suppose  lliC|>nce  ol  bread  py  ,hp  railn.ad.s  .set.,  in. 

enforcing  mill  construction  clauses  in  iimneclion  with  ministciial  office.  ,  trouble  i<  ii  is  far  too  easy  ;ii  the  ,.,„iippi|p,d  to  saxe  xvhen  his  wages  rise.s  in.  say.  .Sd,  a  loal.  the  govern-  - - 

pulp  wood  agreements  ha.s  been  voiced  by  G.  T.  Clark-  Under  all  the  ciivumstam  es  it  seems  rea.sonable  to  ' '‘''Sinning,  ami  in  /"[J  are  high.  Uxt ravaganeo  ami  rising  n'^nt  '  Though  the  pre..,dent.  ii  n.  |',k1 

'  '  .  ...  ,,  ,  1  n  i  IS,.  .1,  u  ...1  •  1.  .  ■  1  •  ...  deadly  and  iiiimuis.  All  the  nations  .(pipp;,  «ill  he  cheeked,  and  xvhen  he  o.^lta  -d.  being  p.iid  lo  niilhis  amiij;,',.,  .siatc.s  that  m  Ittit  Ht'  K.iben 

■•sin  1  eoeiver-manager  !oi  the  .\hitihi  1  iilj  and  I.ijer  C(  ncliidx  that  the  .iiisoanu  ot  the  nohest  girl  in  the  ,1,^  |,.jp,|  p  .thiI  have  needs  the  money  after  the  war  hc  haker.s  to  eonipeiistile  ihein  for  sell-  .gimpson  I'ompanx  Limited  uuo.Te. 

Co  The  jilans  of  the  t'ntario  minister  would  involve  world"  larks  mature  judgment,  if  not  courage,  tor  never  fullx  lecoxered  from  iis  ef-  will  haxe  a  nest-e-'g  upon  wliirh  hrlifK-’H  ^  "(uikl,  ai  letisl.  ii.-  loial  Hade  b.x-  $:’;;s.ouii,  preiji,. 


.list  ruct  ion  of  six 


nexv  mills  in  the  provimc  and  the  political  siihtlctvi  to  judge  hv  the  .steps  he  ha.s  taken  feels.  In  Hii.s  war,  rortuiiaiely  forj,.j,p  di-axv  to  hel|>  him  through  th< 


.\biHhi  receiver  has  pointed  out  that,  until  the  Sean-  in  entering  upon  ,a  public  c;ir.-er.  .And  it  appears  to  us 
dinavian  si-uation  i.s  claiifiol.  theie  is  no  a.ssuiance  that  he  ha.s  .some  cxi'laining  to  do;  either  that  or 


everymi".  it  is  Im'possihlc  for,  ns  s„re  to  follow,  "f  living  .should  no,  rise  to  the  point  j 


(irx  lx  remark? 


The  seei'iid  proiiosal.  a  niiixersal  a<'nle  siifleiing  is  fell 


.  ‘  .  I  nited  .-siaies  \x  on  t  .stand  foi  it,  .-Hloxvanee  for  each  rhild  is  a  tioet'.?-  some  stifleiirig  mtisl  he  enduie'l  is|,-||,,|  dividnul.'.  ircim  .ub'idiaiu- 

liinl  this  :i(iditional  miil  xiipaeiiy  xvill  be  lustified  oy  those  xx  ho  n.sed  their  infliieneo  to  secure  his  appoint-  -hkI  insist  upon  selling  im’x  on  a  ,,^^1  of  the  scheme,  for  Mr.  nnaxoidable;  but  it  will  be  kept  HMiounled  to  $7f’ I  .u:;;.  eoiiui.iird  w  p 


lx  ear,  ineliiduig  moreliandi:  • 


marUeting  condtlions  men;  have  shoxx  n  very  h.ad  juilgent  if  they  luive  not  cash  basi.s,  ,a  pax  as  .xoii  go  policy  i^pj  ne.s  sees  clearly  that  a  system  of  "  i, bin  ttoiinds  by  Ihis  ilex  iec.  , 

Thi.s  xvnining  .-igainst  the  pulp  xxood  poliev  of  the  ui  fact,  plavou  i  fiart  in  furthering  hi.s  politieifl  ambi-  "bi'li  ma.'  I'c  painful  hut  is  highly  fompiilsory  saving  I.s  going  In  he  'nd  loiiithl.x.  how  i.s  Hus  all  iri  he. 

.  .  ■,  o  I  *  .-alularx.  Ilie  other  inolhod.  by  tax-  e  ,  _,.p  ,  number  of  workers  Pnt'l  for.  for  paid  it  niiisl  he  when 

cmano  goxernment  lollows  c-o.sely  upon  a  motor,  .ams,  ihcefore,  the  onl.x  alter-  IlC';  Ivagor.are  ll.w  Id  hal  e  L,  |  'be  xv.ar  Is  oxe,-  Mr.  Kevnes  pro- 

.submitted  by  the  Hon.  I'lank  (.artel  in  ttio  (.I'uebee  ( 'n  ,u..  n-ibhe  stalomcnt.s  in  Canada  Mr.  (’ronixvell  naiixe  left,  and  Great  Rritaiii,  and  ;,,|xaneed  as  iniieh  as  othci 

Legislative  Counsel  calling  for  the  e.'^tahlishment  of  ;i  .-iand.s  .as  ,i  .s-jong  supporter  of  the  cause  of  the  Allies  all  the  xxarring  nations,  .are  faced  _ 

permanent  non  i>olitieal  commission  or  counetl  to  giix-  itid  the  mainteriame  of  demoiratie  principle.s.  F'ut^"''^  problimi  of  laisiiig  nioiie.,  - 

cm  Hie  explot  ation  of  the  forest  re.somces  of  ihat  his  brief  mints, er.ship  at  Ott.iwa.  .ind  the  manner  --f  |  [‘‘  j' Iluva.v .s  reinemher.  and  i,  j  FT)TTOR 

irovinee,  Mr  ('artel,  himself  a  newspaper  oxvncr.  has  it.s  tci  iir.nation.  lan  haidly  be  in  the  intere.st.s  of  I  i^  uiiire  easy  to  forget  it,  says  Mr.;  .1— /-L-'X  X  X  x 


(('oniiniied  on  Page  'i» 


permaiirnt  non  [loiitical  commission  or  lounetl  to  giix-  itid  the  maintenance  of  demoiratie  principle.s.  But  problimi  of  laisuig  nioiie., 

cm  Hie  explotmiion  of  the  forest  re.soutx  es  of  ;hat  his  brief  mimstetship  at  Dtt.iwa.  and  the  manner  "f  j  I, '-Hwax s  reinemlier.  and  i, 

i  rovinee,  Mr  Cartel,  himself  a  newspaper  oxviier.  has  it.s  tcrnnnation.  lan  haidly  be  in  the  interest.*  of  |  i^  iiiiite  easy  to  forget  it,  says  Mr. 
ioi  yeais  condt;eltd  a  campaign  for  the  conservation  liiose  i  loser  (’’anadian-Ameriean  relations  which  are  Keynes,  that  there  i.s  an  essenlial 


EDITORIAL  FORUM 


SCRAP  BOOK 


I’nging  Coffee  Cinnks 


of  Canadian  forest  resoune.s  through  a  more  in'eii;- 
genl  fon  stiy  policy  by  provincial  governments  .in  i 
more  efficitnl  marketing  and  opcraling  p.ilicies  hy 
pulp  and  paper  produceixs. 

In  submitting  hi.s  motion  to  the  tjjuebex-  L’l'px'-r 
House  the  Legislative  Councillor  .-aid: 

"1 'nfortunalt  l.x'  our  dcniociatic  govi'rninents 
change  ton  frccpiontly  for  any  man  holding  the  po- 
siiion  of  Ministei  of  L,and.s  and  F'orests  to  be  able, 
with  all  hx'-’  energy  and  earnest  desiie.  to  stuiiy 
the  piobleins  and  become  fully  mfotm-cd  upon 
them  bofoic  the  end  of  his  term  of  office.  This  is 
xvhy  1  uige  a  peiinanenl  non-poIitical  advisory 
commission  or  council.  " 

.so.ating  that,  in  the  past  we  have  failed  to  listen  to 
oiir  practical  men,  our  forest  ctigineers.  chemi.sts. 
Irchmcian.s.  lechnologists  and  our  leading  financier.? 
or  banker.s.  the  Hon,  Mr.  Carrel  said: 

•  \'.'e  have  li.stened  too  much  to  those  interested 
only  in  ;hi  fliictu.'ttion  of  the  sales  of  securities 
rnised  on  our  iirn'oer  land  and  xxater  powers.  We 
h.dvc  no;  u.-ed  our  best  luains  in  the  control  and 
administration  of  these  industries.  Tlic  truest 
•.v.xrds  ever  uttered  in  connection  wiHi  our  present 
position  and  conrlitii'in  were  recentlv  uttered  by 
cue  of  our  mimsteis.  He  admitted  with  us  that 
tiieic  was  '.'i  nigger  in  tlic  W'suipilc.' ' 

The  proposal  for  .a  non-pohtiral  c ommissitm  to  .as¬ 
sume  the  management  of  forest  re.-ouices  appeai.s 
cnimently  ,ie.c;rable  in  the  light  of  past  hi.stoiy  an<l 
existing  conditions  in  the  forest  industiies  of  the  I'o- 
minion  and  in  view  of  the  economic  value  of  our  ttrn- 
lic;  losources  to  the  country.  The  mill  operators,  who 
have  ji'iw  achieved  a  greater  rneasme  c>f  vo-opeiation 
than  exor  before,  xvoul'i  tindouiitedly  x'-'clcbme  .such  a 
devolrjpment  as  'oemg  in  th(-  best  intere.s's  of  the 
mamilactnier,  the  consumer  and  the  Canadian  people; 
at  large.  : 

-Mt.  Heenan's  late:  ],roj>osal  for  a  iion-],oliti(  al  or- 
ga niza t ixdi  to  control  the  sale  of  Cjucher  and  ( tnlario 
pui|x  and  pn|ier  products  i.s  unlikely  to  tc.eive  .serious 
coiismetation.  It  is  pniduction.  tbi;  sellmg,  la  which 
mt f  tiigent .  non-political  control  i.s  lequiie.d. 

Mr.  Towers  On  The  Sinev/s  of  War 

I  '  .'f  l.R.-r  BTKUL  V  tlierc  has  lecu  a  icadiibs.s  t,ii  in..; 
p.art  (‘f  the  ('anadian  people,  loca'rsl  .so  iminy 


so  disirahle  at  this  time. 


(ill ference  bi'ixieen  a  war  and  a 
I  peace  tliiie  ('(tuioniy.  In  jietice  the  I 
;  more  you  earn  the  more  yon  can 


Blockade 


What  of  Aberhart’s  Government  Bank?  leisonaiiv  consume;  you  can  luix 

I  1  Is  licing  predicted  by  the  politicallv  xvise  in  .\Ibei  -i  '‘'Ht  '  "I  ..rincl! 

I  ■  '  ■  I  or  carniiig.s  froni  your  business 

a  that  .steps  xxill  not  be  t.aken  towards  the  ostab- Cj,|<i  iJic,,.  j..  no  eountorvailing  rise 
lishmcnt  of  a  provinc.al  government  hank  at  the  forth-  :ii  genera,  juices  xvhicli  xvill  lake 
5cs;>i(»n  ol  Iho  iosjislfltuio.  Tiiio  such  an  insli-  cwa.'  \oiir  iimmioi  incotuo  1>3  luak- 
tution  xvas  promi.scu  by  Premict  Aberhart  in  the  re- i  "  c 


'I’lie  miitculani.'O  of  siii-plemciil  ina  .stiH  r.i.stcr.  Itvrn 


Lpl  1  l-tf  I  J  ^/l  "('ook  xvith  i(C,”  Tex.i.;  w,'  moti  ,nx, 

V_/AVv_>'iVA  ■’.and  gel  better  coffee."  Inicrc.-te.l  m 

finding  new  ii.se.s  for  ili.-ir  [.lodnc, 

- — ^  ibe.x'  (  laim  that  xxidfee  made  wiib 

:i'  an  mcredilde  rate.  Hut  indications  melted  ue  has  a  lie, ter  lioioinet  m.l 
are  that  Hi<  \  xvill  now  liaxc  In  moxe  Haxor  than  the  laj>  xvaier  i.xjm.  Ihk  . 


luiv  the  iires>iire  of  1  hi'  n.nxal  lilo<  kadc  imad'is  haxe  b(  r  n  ririxen  out  of  thr 


.  more  xxiih  ,\our  salary  or  wages, 
i  or  carniiig.s  from  your  business, 
KukI  ihen  i.'  no  eountorvailing  rise 


jxxUh  economic  pre.ssure  liccomes  a|> 


cH  iidinax  la  11  count  eic: 


aim  inei.  1.-  no  eoumcrxaiimg  rise  . 

:ii  genera,  juices  xvhicli  xvill  lake  ni  ighlxu-.s,  in  Htn.S  half  her 

..xvay  your  gri'aier  income  by  iiiak-  na'le  xva.s  witli  ncutiiU  lu  igblau-.-. 
ing  xvhat  'on  buy  tiiore  exjieiisixe.  |■'^Y>|,l  Hies-  neiglib  .-lie  bn.-  ix  eii 


-(.-.oo  ,..o,.u.-cu  oy  luem.c,  .xoernart  in  tne  re- I  ha.sing  power  of  the  i  count  mg  on  getting  .such  vital  co„i 

cent  f  lection.  But  he  xvouUi  have  good  leason  for  not  jipople  in  LOiirral  increases,  the  '  moclities  .x'  iron,  oil.  xi'pjier.  t-auxiu 

going  ahead  with  t!u  jiioject  hexause  of  the  national  juodiK  Hoii  of  ail  sorts  of  (’oniiiio-  !  t‘"'* 

'  •  •  I  i-ut  off  nr  irUuif'  MIO.'U  .'>11  ppilc.-', 

xvar  effort  and  the  ncd  .s.sitv  for  con.sci  ving  the  finan-  dtiies  iiu  re.sses  in  ju-ojionioii  and  n nomi  r>',  I'roroic 

eml  re.sources  of  all  people  to  a.ssi.st  the  Allied  1''''  >ix  mg  ri.ses.  j  . 

*.  Hm  in  war  iinir*  ihis  «Ioos  nof  hn])- i  I  nmir;%nrr 

cau.se.  Nor  ,s  tnerc  any  mdica-ion  that  the  dhscarding  prodiicHve'  L  nemploj  mcnt  Insurance 

or  suspension  of  Hii.s  i  rc-e let  tior.  promise  xvoiild  machinei  x  oi  Hie  nation  i.s  direcled  ,  '  neniplox  nient,  H  ,i  ni.m  iii.u  i'  >  ui 

,  1  Million  and  it  is  not  bc.xond  III"  ui'elli- 

iroublf  the  politu  al  c  liii.-cien. c  of  .Mr.  .-Xberhart.  in  not  lownids  meeting  the  (l'‘im' n'l  ■  I,., -r,,  ,.,,-cc|., 

view  of  his  failuic  to  imidi'uien!  the  .$2.a  a  month  divi-  ""  bi'i'ti"'  coiisumjiiioti  luit  in  iiicxi-aid"  and  to  wm-tc  (  ifoii 

■  iiiniing  om  niiinilions.  ir, Titling  ar-  over  1  he  aif'via,  loii  of  .s.x  imiuoiii-  only 

an  o.  i(  I  [1.  o.ii,.-c.s  d  the  pteceding  election.  niies.  aini  building  warshiji.-.  This  j  i.-  a  di'feating  aiiitii'le  of  luiiid.  It 
Howex'et.  there  .'irc.  it  s 'eiiis,  at  Iea.sl  .some  frien'Is  means  an  iutiial  dfcre.ise  in  the  "e  a.Imii  that  imemido.'  io'ii't  -  •o' 


I>,arcnt  xviirtx  it  i.s  realizoil  th;it.  where-  :facilit,c.s  will  be  .somcxxliat  di.sorg.'iii- 
a.s  111  ltH4  only  a  umirter  of  ('-'i'  izcd.  It  will  rci|Uirc  -omc  lime  beparc 

m.any’s  Ta'le  xxas  with  her  alli'  -  and  'iiai  cxi'''rl  axlixltx  nd  tuns  to  iior- 

neiitral  iicigblsu'.s,  in  HU(.S  half  her  inal.  I'auad.n.  meanwhile,  will  liecome 

Ira'ie  xva.s  with  neutral  nci.gbl*"!'.-.  .^nii  more  imporlanl  a  siijiplx  ho,i-e. 

I•'^'^>m  these  neiglib  ii',-  -lie  lui.i  I'eeii  .  (.Uodtci  < 'In'oiu-lr-rclri/i'i  I'h. 


for  .soups  .and  xegelaJile.s.  .M.i ii ii ; ,i. 
itiinsl  PC  ■•olilam.s  Ic.s.s  iiimcial,,  llian 
city  water,  it  -cems,  and  j..,  i,,.,.  |i,.oi 
<  lilonne.—  1.  /-.  /.  Hdllrhii. 


I'  ormula 


-nil  more  important  a  -ii|ipl.\  hoii-e.  I ’I'pfevsnr— What '.s  the  foriiitila  fm 
i  ( '/iroiiic/c- ■/■(7c, /(>//)/(..  .water,  loncs? 

'  "H  I  .1  K  L  .M  .\  d.  "  -p,  lb  .1  ih- 

I  he  Rowell  I^eport  ''e'xvh-  i-s  n  r  •>••  i  i  (  < 

.  x\  hid  s  Ihal.  barked  I  lie  prof..-. 
I,  is  a  profound  ironx  that  .stnli  a  .sor. 
n  p..u*i  wliieli,  wlialexer  it  finds  and  |  The  .sUbletil  .slowly  lep.-.ai.'.l  t|,,. 
reeotmip  nd.'-,  tiiiisl  piovbic  Hic  means  '  let i er.s. 

and  niaten;il  o:'  Hmcaiigh  ill.-cussioii  of  i  "XX  ha.texer  are  you  driving  at."  do 


view  of  his  failuic  to  impb  uieni  the  .$2.a  a  month  divi- 
den.l  and  otln  r  [uiuuisi  s  d  the  preceding  election. 
Howexet.  there  arc.  it  s  ems.  at  Iea.sl  .some  frien'Is 


,  ,  i  "liole  xe\,,|  ,|(ie-non  of  Hie  con-  niandcd  the  piofcs.s(*r;  '  wliai  c,a\< 

1  nenipox  ment  IS  a  n  an-  .(F  ^  -nniHonal  labnc  of  faiiada.  .should  you  that  idea"'. 

~^"^"l.d  '’arlta-  ■  ••Voii.  .sir.  "  .-aid  .lone.s.  -y  ou  -aid 

■  .  .  ,„..  i''i,i..  ..o'.i  "n,  v'oc.n  (dfoii  "tis  war.  For  ve.stenlay  it  wasH  loO,"  cbii-on.,, 

'  *  ,,  *  .  '  . .  ...  ..I.-  Hir*  I 't  in«;i  if  1 1 1 1' »Hii  I  rolorni  of  •  Sficucr 


I  he  alb'Via,  loll  of  .s.x  miUoiii-  only, 
di'feating  ainni'le  of  mind.  If 
admit  that  imeiuiilo.x'iiient  '.in 


(jiicncc  i.s  tli.ii  |uic"S  for  these  ar-|,,|ie  ra.ihcr  than  pfrp.'t  iiale  imem 
titles  of  (xcry  day'  (  (>n-iim  pi  ion  o.ioy  ment  I'X  insiiraig  it.  --  tori  \\  i! 
rise.  .At  iirsi  tliis  i.s  hidden.  be-|ti.(i,i  'liiiirsj'iini'ul, 
cati.se  ilie  workers  arc  gill  ing  liigli- j  _  * 

cl  .xage-  and  can  luiy  for  wind  lltcy  ;  Did  Not  Choose  to  \  ole 
wan  .111(1  no  xx  idesiu-ead  ha  rdsliip  I  |„  ,(,o  ,■,,.0,1,  lu-oxiiicial  (■le.'ipui. 
is  (.iilsed.  exceiU  .among  Iho.se  who  ! -oiipI  hue-.'  loore  Hian  rtmi'am  X'Ui  . 
.(!('  lixing  on  fixed  incomes.  Hiil  |  xxerc  im.iIciI.  i  .uiipa  rcl  w  u  It  Mid. (■■■2  in 
ihe  vicious  .s|ural"  has  iiegiin  it-  |  .Xng'us'  of  I'.'M-'.  'I'lie  merea-e  is  no, 
(Icaiix  work.  Higher  price.s  ma  ke  1 b- epi  ng  »  ii  li  1  Iw  est  mint.-d  im  1 ''a.- 
,  ■  I  ■  ,  •  ,  |i.>piila""n.  Ill  ib'-  Icib  ral  e|e,-- 

liig  nr  wages  neees-a  rv.  uglier  '  .  f-  ,  ,  .  ..  ,, 

wages  cal!  lor  more  iiuuiex  anil  ill-  .  ..  cc  ■"  t'c''.  Wlnlr 


of  sound  bismc-.s  ami  financial  principles  and  there-  lu'oiltn  t  ion  of  all  (■ommodii  ies  Hiat|'’'’'> 

'  ,  .  I  I  r  r  I  and  tliai  iilieiiiplox  itp  iil  1-  a  rc-iil  o 

lore.  non-DeiiPveis  in  .«:o, Til  Credit  xvho  xvoiiId  like  to  t"  •'  >■"ll■^|||'|'''l  i ii  ex  oi  y  il.i.x  1  ife  food.  |  ^  ecicruix-  Hu'.u  x  aivl  lea.  in  r 

jsee  the  government's  s,  heme  tor  a  Bank  of  Alberta  H!,d‘'p,‘:e':r'fo.' 'l^e.-  j  . . .  . . . .  " 

,  tiled  out.  F  rom  '//If  Ha, nia  Hr, aid  we  quote:  lades  of  cxery  day  '  con-iimpHon  ,,ioy 

"We  are  eurious  to  know  just  how  such  an  in-  rise.  At  iirsi  tliis  i.s  liidden.  be-|ji.(i,i 

siiiulion  would  ftini  tion.  It  would  acccjit  deposii.s,  caibse  Hm  workers  are  gcii ing  liigli- j 

of  ioiu.se.  but  xxouUi  it.  e.xtend  loans'.'  .And  if  .so,  .xage-  and  can  jiay  for  whalHicy  ; 

would  such  loans  be  good  C.anadi, an  money  Of  some  ."an  .mil  im  xx  idesiueaii  ha  riisliip  I  |„ 

SOI  '  Ilf  order  on  the  treasury  hranehes '’  \5'e  can-  '  'iised.  exeept  .among  iho.se  w  ho 

I  not  visualize  a  xioliiical  bank  in  operation  turning  ii'ib-  'ui  fixed  incomes.  lint  |  xxon 

■  doxvn  loan.-  to  able-bodied  voters.  A'et  if  almost  .spiral"  has  hegini  it-  .Mig' 

rvriybody  is  entitk-d  Lo  a  loan,  ’.vhai  about  the  wnvk.  Iliuhor  mires  m;iko  ’*1^ 

payment  of  interest  and  principal?  ’  liiiilt*-:-  w;i:;t'S  neeessiiry.  Idiihrr  ^ 

Xr,,'  tp-K,  LJ-.  Ill,  ...  wages  cal!  for  more  iiionex  and  in-  '  .. 

Ana  thin  Hie  Hmald  editor,  who  evidently  knoxvts  f,,,,  Profiteering  among  : 

hi.s  provincial  politics,  advance.-  the  supposition  that  ih,,.-e  xxip,  .siipjily  ilio  ueccssii ic.s  of  j,i 
some  I'lroininent  farmer  goes  to  the  hank  and  biutows  cx.-  ciico  a-  -xvi'II  a-  Hie  munitions  m  i 

. .  rr  his  seasons  ojicrat  ion.s ;  hail  or  drought  oc-  "'"1  ''if  "hole  ccon-  allnx 

.(.,..-  .mil  ce  ..mis  him.-oll  una.xle  to  pay  either  mtei-  f.,,  WliPeihe 

e.'t  Id-  iuincfial.  Would  the  government  hank  then  bx'  xx;,;  j-  being  fouglu  thi.s  state  Jy',' 
fuep.aicl  til  cu:  down  the  inteiest  on  [uincijial  and  o*'  affaiis  i-  Itirgely  luitio- 
axiep'  the  los.sV  That  i-  what  the  g'ox'ernment  itself  H' ^‘d.  the  atieniion  of  i  he 

It.  ■  ,i.  no  ..-op  . . .  .  .  .1  •  .  ,  III  .  ue.’ents  being  ahsorlied  in 

na-  'I'.ne  I'.s  cf.'ili' ot s.  .And  that  is  xvhat  i:  lias.  ,  ,  .  W 

,  ...  th'-  desjierale  etforl  lo  xvin.  But  " 

ion..  .  .  e  '0.1  -.  (mle.ixoied  to  enloiee  on  the  mort-  .-non  .as  liie  war  is  oxer  the  re- 
gig"  and  other  loaning  institutions,  .'-o  it,  therefore,  aiti.n  .sets  in.  The  nmiatura!  ac- 
.n  .'ll!  ("n.si.-tem  y,  -li.iuid  be  piejiared  lo  extend  Hie  ks  over.  Hie  arlifieial  cotidi-  .j,,' 

same  -reatrnen'  'o  it  s  .iebtors,  '  '"■'  ''h3'n‘tb''l  end  the  re.aelioii  tin- 


hii'Idv  rtirru. 
n  fu.’^ilT  <»r 


uir  «  tin*;:  iniiKinii!  roiorni  of  •  annd^  Srirm  r  Jft 
I »  iHi  mly  lir  ,‘-anl  \o  Ik*  ui  q’cni 

ili;m  I  h*'  of  thr  war.  1‘kDn  i  H‘/J 

Di»\\  iIm'M*,  .Ghoiilil  iir\ isrd  Nomr  j  I'lH 

t*'  tht.*^  if'porl  from  fiii-  l''orIy  in 

I  fillMi:;  tin*  IcuDinl  uhuh  allaiTir.s  l*y  .s-iniK'.si  bii 
luflo  !it  lo  .'^imh  inran.v  many  a.s 


l^irling  l-iicyclopcclias 

F'lrly  inleipreter.s,  Hnnir'..  ban. 
niesl  bus  cinploxes,  -iieaking 
-iny  .-IS  scxi  ii  language  ,  .-a,  |p  liax 


iii.iiaiiiig  nfotiii:  Hcfer  it  to  a  'been  "graduated"  l.y  Hie  l.irge-.t  I. 
,'.il  I 'I'inmissam  and  furgei  it.  -  -  ;  ccmp.an.x  m  Hie  e.iix.  Th-x  xxill  n. 


a.aatnif  I'larinre.  ,,u  Home's  Im.-e.s  inierprei  im;  .-oid  an 

- •  Isxvrrjiig-  Ihe  o  iiesi  ions  of  xisiimg  loui 

The  Logic  of  f-fistory  |  isIs.  ihe  tn  nien  pas-e.l  xxiilou 

exaniiiiai  11)11  on  Home;;  a n  bae.ii  .g i,-.-  i 
Sj'euking  in  Hie  Hriti.-h  l!oii.-e  of  bui  Ixgroiiiid.  juiint.-  »f  loiiri-i  ini.  i 
"Iiimon.-  y  esici-'lay.  Wm-lon  Chur-  e.a  and  a  I  hxaroiigli  kimwlclge  of  tiam 


'  lull.  First  Lord  of  th'' 
-aid : 


ilepaiiur.'.s  and  arrix.-il-.  Idaeli  gra 
diiaie  wears  .an  emblem  on  be  iimfoiiii 


deaii  x  work.  Higher  Jiriee.s  make  iii  k.  epmg  xx  ii  li  Hi. ■  estimated  im  rea.se 

higlier  wages  neeessarv.  higlier  . I:  .  r'''::  !" 

...  ,  .  I, .Ills  .ai.."i'  Ml'...' .  Xoler.s  xxi  III  'o  me 

wages  cal!  lor  more  money  and  in-  _  again.-,  JMs.l'iM  ;u  HC.'..  W'bik 

flat, "II  follows.  Pi  ofitcerilig  among  j, ';i  jT.,  u  gam  -  -li"w  ii.  Hu  t.eal 
ih'i.-e  will,  .siijildy  ilio  neccssii  ic.s  of  alioueili'-r  "U'  "f  Ime  xvn  h  I  h"  xoi.- 
cx.-'ciico  a-  well  as  Hic  mnnilions  p,  ijc-  j.r"' lu.  iat  ."nie-i.  Makm;; 
xar  folloxxs.  and  the  xx  hole  ccon-  allexx  .am  es  f..;-  xvatbyr  ami  otlc-r  ' 


.'HiiI't  ha?  ma.le  a-  gieal  a.  sirate  of  .an  lialiaii  flag  .ros-e.l  with  an 
gii-  find  poll,  leal  error  as  .Vai'iil'  iin  'll. I  .\ nieriean,  Fremdi.  Cerman.  I.tiigli-h. 
xxtiin  b..  inxii.le.l  .'?p;vm."  .Sl.anish.  .Xr.abn-  or  I’oli-h  flag  m 

.''tjieakillg  in  Hi'.  Fl'.mll  Chamber  of  .||,•at|x■e  r.f  l;i  ng  llay-  III  -J'l'.lk-. 


down  the  inteiest  on  luin.-ipHl  and  affairs  i-  Itirgely  luino- 

ThfU  i-  xvhat  the  government  itself  .Hmmion  of  the 

...  ,  ,  .1  ■  .  ,  III  .  ue.’ents  being  ahsorlied  in 

(ii'di  (Its.  ..ym,  that  is  xvhat  i.  lias.  ,  ,  .-f  .  .  ,  o  . 

tlr-  desjierale  etforl  to  xvIn.  HuJ 


sei-iip  of  Ilie  wan  ing  nations  '■mu-ia m  e  b  u  i-  wpparem  that  on 

ngf'd  for  Ihe  wor-('.  While  Hie  '"'  Rm  'la.x  -  a  g""'  ""I''.'  ,  . 

,  .  -  1  .  .1  •  .  .  Ur-fiRUs  .l;«i  not.  lo  f  \'*r<!>u 

IS  I, ring  fouglu  Hii.s  slate  ,,  ^ise.  i:,l,na„ian  llullrli,,. 


Finalicin"  Relief 

W  lialexer  the  gox.'iiiment  max-  .h - 
■ide  later  on.  U  shonl'l  not  forge'  Hial 


utun  h'.  inxii'le.l  .'?p;vm."  .Slianish.  .Xr.abn- 

.''tjieakiiig  in  III'.  Fl'.m  ll  (■hiimber  of  .li.'atixe  r.f  Jaiigii 
l•|.J>lllies  X  (  sierdav,  |•.'■eml('r  Iti.xnaild  J.  /’.  lliillrl  i  ii . 

.-ai'i  111'.  .Nazi.s  li.'cl  iiiado  an  "Jiium  n-  _ 

-iiau.g'ie  (.|T')r,"  u'ldirig:  j  D  .  g' 

"riiere  is  no  exiimph'  Ul  history  In  1  *  recailtlOlli 

^bew  that  fi  xx.-ir  n'cration  iimier  !  .\ n.sw .  ring  Hie 

tak'.ii  xxitli  a  'lei-isiye  iminne  infi'n.ir-  sHUion.  fi  firema 
it.x  Woiilil  not  lie  eii'led  by  rlefeat."’  tiniiri  x-oiee;  ..Js  I 
.Xml  liistorv  says  that  .Va  piileixp’s  "yi'S,  Hial's  rig 
.'-I'aiii-li  fi'lx-eiiHir"  mark'd  the  begin-  man.  eagerly, 
nmg  "f  bis  doxvnfall.  Halif'i.r  llrrnhi,  ,  ••\x-,.it. 


Precautionary  .Measures 

n.sw 'ling  the  u  hiihom  m  the  rii  ■ 
■stfition.  fi  fireman  liear.l  a  xx..m,m'. 
tiniiri  X’oiee:  ..J.s  Ibis  1 1m  rue  .-t  a  I  inn 
'■yes.  Hial's  right."  ri-|i|ii  i|  i  Ip.  fin' 


Insurance  and  1  hrift 


p-  -.."11  as  the  war  is  over  the  re-  i.mlg.'is  eover  ,  Im  .■al..ml,.r  If  '♦  wmie  ,..,ssible  to  examine  the  -  , 

ait'.n  .sets  in.  The  lUiiliitura!  ac-  'I'hese  liave  l.e.'ii  drawn  ui>.  tecord  of  all  life  m.s'iram.e  xvrut'.n  m  ■xii''o-i  .-mmif.'l 


"\\'(.||."  '  onliniieil  Hi>.  x  m  "1  hax. 
ins,  hail  a  new  rii.  k  ganl'  n  bmll.  am 
I'xe  put  m  soiii'.  m-xx  plan:.-,  bni 

"Wher'.'.s  Ihe  fin.;"'  lii'.  riri-m.i' 


Hrilish  t  Xvlimibifi  ,iml  la  w  eigh  HpiI 


miles  fi'j.n  'l.r  aCua:  t'nc.'fre  "f  x'.'ir,  to  ji.s.siiriK'  :ha'  t*.- 
Hk  eeonomie  phase  of  ;h.'  c'.nflic'-  i-  being  (.aiep.p  .^p,  bv 
nior.t  .suc'je.s.si 'uiiy,  ;  .1  ac  I  i(;a  lly  oi'e-.-Kledly,  agaiii.-'  I  i 
ilerrnany.  Th:i'-  '-he’c  rn.iy  be  a  pha-'-  "f  the  (.'"norni' 
siKiatiori  xvhicli  i.-  no;  so  fa'.vn  able  ami  whi(.li  i:s  'lan-  ‘  d' 
gero'i.s  to  ox’erlook.  -.va.-  iiUiniafeil  by  Guvcinoi  Tov,.-  3 ui 
(IS  of  the  Bank  "f  ('.ina.i.'!  in  hi.-  ail(li(.ss  Jo  the  <'<01  "f 


As  .x  e  ha  ve  J.'iinle,!  mi!  on  more  than  one  o<.(  a-  pmiPul  'e'xj.ei  lence  a'fier  Hie  last  dix'isnm  of  eo.-t  a  xv.ll  eoptmiie  ami  '  ‘  ' 

.'ion.  ..It.  .Xljerhart  li;i.-  inoV"!!  himself  to  lie  a  mo.st  xx;.-  and  .Mr.  Kexiics  implores  the  mo-'-’  of  ,  hem  axe  •*  "'y  '  ’  1,,-  ,,1, tamed  I’robiblx- 

:•  fKUitifi;in.  I'n-loiibu-iilv  h*-  h.M.-  iK*rn  iniprossrd  l.fnpk  noi  lo  kM  n  Juipprn  ^  nuittuf  yo  pnsi  Uv  m.l  ot*  Mar.-h  betn  valtK-  of  nt;it 

bv  'h-  -lend  ,,f  public  . .  ;t,e  province  as  ex-  he  „.„|,o,il  drawmg  U,.  detailed  agree  b,(.n  eaicn  into  ,0  ,1, 

,  .  .  il  Ibex  xvill  take  jireeaiU  mns  ni-ni.;!  it  is  to  i.e  h.ip'.'l  :  h"  federal  ("nditmiis  m  Hie  lixes 

|:.--(..ia.  Hie  polls  ic(.ently.  He  ,xrob;ii»ly  realizes  that  and  pin  into  operaiion  a  g..vernment  will  tollow  t  b-  lines  of  ers.  The  aimmiu  of 


th(  ic-(  !e(  tioM  ol  his  govetnmeni  was  largely  due  to  .-i  henie  xx  hiidi  ho  offor.s  for  lIio  eon-  la.st 
;ii'.  intelhgcn:  m.anagenp.nt  of  at  imis  government  .sei-  -i'i''":iii(in  of  boHi  jieopie  and  gov-  onl; 
xi.es  laHiet  Hian  to  hi.-  ..o' k.  y'.d  soi.ial  credit  theories  '  "''"'"b  ^  ^  ^ 

of  iinfiK'..  And  as  his  gieat  task  will  now  be  to  kcej,  heyiU's-s  rn.postils  I 

!('  jdan  ihal  Mr.  Keyne.s  ad- 
xai'cs  max-  be  coin  enient  Iv  siim- 


adifin  Club  .if  Monti'al  'Ins  ■.'•'•k.  .Mi.  Towers,  fifiei  in  ofi:.  ■  Hu  fino'liei  four  years,  ii  i.s  (piite  jnissible 
'.rnj'hai-izing  Hie  m.i'i  lor  dol',,  -  inai.y  mioions  o'  'ha  lie  .'.ill  d-'calo  ilia!  a  ijank  of  Alberta  i.s  md  onlv 


.Allmd  (arnjiaign.  and  that  'on’.iaiy  to  the  national  inleicst  m  'vailime,  but  high-  o'C'l  under  four  heads  .as  fol  fmicb'ers  load  bumireds  ■  .f  ions  of  ,,  belief  m  the  f 


timi  liy  .saving 

Hic  to'.aiitai 'an  .-la:( 


'f  'temocraiv 


To  biipir  s.-  nil" 


pi'ivi'ic'l  by  j'r'"l'i'. 
-ta'e,!  hi,-.  |-jel),’l  '  ba 


ami  Ih'.  pi'ii'!' 


i'l  (.' .a  nous  a.:?  a  jioIiHial  x'cntiirc. 


Curt  Comments  on  Current  Events 


.‘-ecros  as  1  hough  .Xlt.  Cioinwi.ll  has  made  juixL  a:- 


(  anatia.  the  vital  iniiiortam '■  "t  Hi.j  ,a.-k  >.if  wat  lin  ,  much  u-r-  of  those  -.vh.i  weie  inflip.nt ia I  in  ser.iiring  his 
a.a'ing.  .Mr.  Towers  state.!  'hat  it  mol  recen'ly  bei.  :i  j  appoint  ment .  a.s  those  who  '.veic  influeniial  in  seciir- 
indK  ate'l  that  oiu  costs  for  Hie  fiscal  year  jus!  :ng  Ihe  a ppoint  mi.nl  exja.cled  to  make  of  him. 

commeneed  might  be  Sbl.ib.bOd.OOd.  ..\nd  h(.  cmjiha.sizi-d  i  ^  -'f-  Y- 

that  there  xvas  the  a'ld'-d  b'lrd'-n  of  jxtovi'ling  ("ana-  ■  ( 'onst  rm  f  ivf  criliii.sm  of  a.  government '.s  polieie,- 

dian  'ird..ar.a  to  the  Cnited  King'l.jm  t.i  financ',.  .Ailt'-'l  need  not  nei.es.sa nly  mdii.ate  that  the  f ijipo.sii ion  ha.s 
pur(  hase.s  of  '.var  .-upplie.s  If  Cana'.a  xxi  re  not  ti'nlo  lo  sr./i’etlung  better  to  effet.  .Surely  it  i-  not  too  much 
iend  a.ssisiani'"  in  Hus  foini,  lie  :-aid,  then  Cm.  .Allies  t.i  look  for  hf.tlermeni  in  .'uiminisl  ration  without  an 
must  eitiier  li.rt.go  '-he  jiun-ba.-i'  of  .sujipli/'-s  or  us'-  ek-eiicn. 

gold  or  Cnite.l  .Stales  dollai?  !o  jitiy  for  them,  ami  A'-  ■'{•  d-  -Y' 

rxen  'hriugh  they  ha(|  i,argr  le.soutces  of  gold  an'!  for-  i  It  si'enis  jiretty  ex-ident  now  that  Hitler  went  to 


:  ■  n,  piesideni  of  Maclaren  I’oxver 
A;  I’ajier  (  oiiijianv.  draws 
\  t.K'l.V'l'  allcnlion  lo  Hie  ireinend- 
r.l  H.IHiU  oils  iiiideriakings  Hie  Xlae- 


::x  ly  is  over.  Hie  aiHfieial  cotidi-  .p,.  t;,v,  .-m  an.l  tlm  colle.l  ion  .af  loiiisli  (tvliimbia  ami  la  weigh  Hial  ".Some  oi  Hi'-e  mxv  pl.-mis  aic  xeix 

:  ill-  are  changed  and  the  reaelioli  the  levx  alremly  p  i'  imdio-  xv.ay.  .XII  I'loporlion  of  the  jimgr.immi'.s  wlm'.i  exi"  ii-ixe.  .iml 

i  •liiiil'lx'.  .All  Ihis  xv.as  le.arned  hv  of  Hiem  b.ave  assume. |  iha'  Hm  lfl  Id  baxe  been  [|iam;a:nr.d  an.l  that  pari  "Loidx  li('re,'  Hie  fireman  bck..  m, 

-  .... -  I -  .Ji)  division  of  r.i.'-ts  will  eontmiie  .ami  "  Im  di  li.a  '  l.een  ii.v  pot  liecaled.  a  t  me  j,:,  1  uaiil  is  Hp'  flow.i  .hop," 

most,  of  t  be.m  b.ave  alloxxe.l  for  ,a  re  nie.i.slile  of  I  li(.  a.  Inal  -axiiigs  xvoilld  |  "X.i,  |  .lon’t."  -a  P.l  tip-  x  ii'.e.  I 
ilit'  ticn  in  imeniploynt'  Ml.  Hax  ing  R'l  I"'  obl.-imed.  I'nibably,  m  these  lime.-.  ,  omlng  r «  Hiai  m  a  mm'iu  X  on 

111',  mailer  go  pas,  Ihe  end  of  .March  'be  loan  xaljp.  of  maiix  poln-ii.s  li.i  ■  aix  m  ig libor'.-;  bou.  '.  1-  .111  fii.'., 

xvilb'inl  draxvmg  U|.  dei.ailed  agree  b'eii  ('.alen  ini.i  lo  me'.t  eim  rgciil  lUrv  a-k'.'l  m..  lo  can  xon,  bill 

menis,  it  is  t"  i.e  h.ip'.'l  :  b"  feder.al  (."ndit  iaiis  in  ibc  lixes  il  Hi'.ii  oxxii-  |  dim'i  xx.'mi-  xon  'liim.-.x  fiKinen 

goxerimienr  will  tolloxx-  Hie  lines  of  I  Ik-  aiiioiml  of  msiiraii'  i-  111  -.loinjim's  all  "Xi-r  m.x'  •gai'lioi  xx  hen 

la.st  V(.ai's  ilo.s'  Iv.  Tba,  will  be  I  be  toice,  hnxxex'er,  iiaiiains  a  iiKa-dK  ol  ,  ,,,i  ,oim.  Ip-ii'."-  I  .aril,, ,11 , . 

only  f.air  Himg  l"  'lo  al  Hna  late  dale,  p(-•opl« 's  mleiili.m  I.,  .-ax.-,  and  a.--  -m  n  ,  . . 

I'.dnionlrai  ,/')i/rt(<il.  •'  'alnable  index  lo  condition,,  j  OIH"  IA.,,. 

_  .  tliroap  lionl  Hio  I'r.ixim.e  a..-  a  xx  |iol|..  CiOOu  wld  Uajs 

W^r-Time  .Supply  Mouse  L.. 'I'. 'jJ  '!" . .  i-.x-  of  le,, 

.  (111  III'  tliMll  I'lo.i.mmi'o  ol  .ill  .  a  dozi.n  or  l(nirl(.cii  year-  Inal  I" 
Great  (|  iiaiil  il  i( .?  "f  bag  pro'bpi-  .-la-.-es  of  |.(.o|i|.':  ami  "flea  Hiea'.s;ixx  ;,T1'I  spill  Hie  w  and  far  a  (’.>"k 
haxe  been  moving  from  I'ana.la  lo  l.-i-t  I'.fage  m  Imp.-  of  di-lre;.s.  Tlmy  .siaxe  ami  a  beg  Ip.aler  m  Hie  ".■.illmg- 
Grea,  H-ilain  .-im'.  S'-i)' eml  .er.  H,g  rci.i.e-eni .  tao.  work,  mil  la  1 1  x ...  and,r'«,m".  And  Hp-x  bad  lo  lieai  i  be 

fieigh'ers  load  bamlreds  ■  .f  Ians  of  ,,  belief  m  I  be  fat  are' xx  lii(  b  il  i;?  "'ll  .  aiii...|i  for  Ihe  cow.  if  Ibex  lixe.l  m  a 
bM'.'xa  m  single  .arg.).  The.-c  pi.i  1,,  recall  in  daxs  when  -0  mil'  ll  '-l.'e  (aimlrx  lown.  aml'si..'  Hia.l  Hi'.  '.Iii'k 

dm  is  hax-e  been  mox  ing  from  ("ana'l.a  is  m  ,|.,abl.  \  i,  !i,ri,t  Go/iad.s/,  ens  xx'-r.'  f'-'l  iiml  Hie  pig.s  lacl  waim 

_ _ _  -  loi'  on  a  col'l  zero  morning.  In  Hiai 

'lay.  a  town  pal  aji  il.s  oxxa  i.e.  iiml.'i' 

.  •  t  private  enlerpri.?'.  and  ragge.l  imlix  i 

■f" /^  (\(^  (1  O  T"  I  l/i  olaali-in.  Ill  whicli,  sawing  I  li(.|  e  an  Hp- 

t  l3  I  f  (z  niillpallil  or  a  deep  jilai  ('  in  the  i  reek. 

/  nil  n  worked  fioni  d.ixvii  lo  inglit  xvnb 

_ _ _ _  no  .S-liaar  day  nonsense.  Half  i>f 

,  ,  ,  ,  llp-ni  I  ri'.il  to  k(.e|>  warm  bx-  drinking 

fereni  a  |i|im  lit  mem  ■;  nil  be  a.'.-iim-  mendmi.s  lalinsl  business  frmii  Hie  xxin.-k.'.  and  gal  calds  ami  afieii  dp.l 

ed  the  dll  eel  ion  af  lln-  . . .  Fniled  Slale.s  ii  i.s  helii-xed  lliat  a  of  pmiim  >111;"  ami  1  hi-  cilp-r  liaP  In  ' 

and  Jilaniied  Hic  huge  undertakin.gs  great  many  more  .Americans  will  Iroz.c  lliriaigli  11  iiml  ran  Hm  sam<. 


goxerimienr  will  tollcxx'  (be  lines  of  ('is.  11k-  amm  — 

last  v.-ar's  clo,s.  Iv.  Tba,  will  be  Ilie  force,  however,  : 
onix  f.air  Hang  l"  'lo  m  Ha.-,  lal'.  'laie.  p(-•"Pl' 's  mleiili.m  m 
I'.dnionlrai  ./"i/rtail.  "  •'  'alaabl'-  iml'  ' 

_  .  tliroap  lioal  1  be  ar.ix 

W^r-Time  .Supply  l  loiisr  i^V  "'1 1,,"'' i'To'rn  ',1, 

Great  (|  iiaii,  il  i(  ■?  "f  b'lg  pro'bpi-  .-lasses  'if  jii.oi'le:  ; 
liaxe  been  moving  from  ('amcla  lo  |,.|st  ii.fage  m  liim.- 
(■.na,  n.'-itain  .simr-  Si-i)' eml icr.  H,g  rei.i-eseni .  imi.  xxorl. 


X-;  bacon  m  smgle  'arg').  The-c  pin  t.i  ir.i-all  in  daxs  when  -  i  niinli  el.-'- 

I’irsf.  Ill  .addition  lo  ilicreasod  di.'is  hax'e  been  mox  mg  from  ("amcl.a  is  m  l^'abl.  1  ularia  i 'iilmiist. 

Inside  Stories  of  the  Street 

I  li(.  sudden  jiassing  of  Albeit  Mae-  fereni  a |i|ioi nt mem ■;  lill  be  a.'.-iini-  mendmi.s  loiirisl  biisiiu'.ss  frmii  Ilie 
.  ri  ...osideni  nr  xiaelaren  Hi.wer  '■"I  'll''  dueeiion  of  lln-  . . .  Fniled  Slale.s  ii  is  belii-xed  Hiat  a 


Ihal  were  carried  oiil.  ‘find  oiif  what,  a  .slidiig  jiosiiion  I'isk.s.  In  Hie  ohl  Him-  wmli-r.  ilni'' 

I  ( 'an.adiiin  indiislries  arc  in  and  wiisn't  n  fiiiiiaie  m  one  l-.onse  m 
Brokers  along  ilm  S,  rec,  ad.mi  |  S'-'n  h  mi.'  (;l.nm-c,  H.orc  should  he  /^""pno.,, 'm ‘nm  m'.,m::ig''or 


Jiosil  ion  j  I'isk.s.  In  Hie  ohl  Him-  wml(.r.  Ilni'' 
1  -inri  Wiisn't  n  fiuiiai-e  m  one  l-.onse  m 


laren  family  had  r  a  nied  ,  ppy  in-,'  receiving  siidi  ojnimisllc  ^  'f'l'.'  con.sider.ahle  increase  in  Hic  „,r.|t  'simxx  to  g.-i  xmiI.-i-  f  .r  xxic.ring. 
.  fiiickingli.'im  di.-lncl  of  leporls  K-garding  Hu-  amount  of  husiiiess  froiii  .\  iiicrica  n  and  IIki'.  wa.-n'l  a  '  mid- w  eel,  '  w  ini  m 


o  d  .11  Hic  fiiickingli.'im  di.-irlci  ol  l  eporls  i  (-giirding  |  ip.  i  anioiini 

(/ nbcc.  near  Ottawa.  For  a  great  jiulj)  and  paper  itidusl  ry  |  "'"‘i  <'('■‘3- 

ni.my  years  Hic  iiiidei  takings  wr-rr-  itlH.IKl  I!  Hint  Hiex  arc  at  a  loss  lo 

In  d  emirc'ly  m  Hic  Maclan'ii  laniily,  know  how  lo  size  nji  flic  i  O'  er 


igli  -eeurities  '•tlicir  lieiisiiiy  clie: 


hot,  cm- O.X  a  r  ag:im':'  .Voixx.ay  because  he  figurcfl  tiiat  he  woiikl 


In  d  eiiHrc'ly  m  Hk-  Maclan'ii  laniily,  know  lio"  lo  size  iiji  file 

bn  some  y  eai'.s  ago.  xx  lien  plans  "  i-i  e  j  li  na  i  jmi  Many  nillb?  are  n'polHn; 
b  ill  for  Hie  dexelojimi'm  o!  a  in-:  ■  carmngs  at  a  r.'itr*  ihal  xx'ould  lur.'- 


■r  nndcrlalxin 


and  al.-o  Hi 


iliiiosl  im|)ossihlc  si- 


Oxer  the  jiasi  niimlKo  of  wci-k.-l 
0  lirier.s-.Si'agr.'ini  .‘cell  lilies  li'ixci 
lieeil  gix  ing  a  good 
M  \lxlM.  Rcrou  'll  ot  f  hriii.solN  rs 


I  tilth  in  r>o.(Mi0  po|Mihii 

j  f itir.t  f ff*. 

I'ooH  in  the  B,ank 

Wlien  be  sits  down  i-i  diimei  next 
w  ml(|..  iiiaiix  a  hirimr  will  liaxe 


less."  (HanauH  tnusl.  IheK'foK.  do  liei-  utmost,  to  avoid  in"'  have  to  fight.  And  be  i.s  fmilmg  Iha,  those  who  (  .  .risl  niei  ion  of  jiaiiei'  mills,  a  large  rnonllis  ago.  From  noxv  on  il  IIIMIS  on  Hie  local  nia  rkel .  ,  aienk.  a -I'.'i  i  ;'ig  n's  an.l  ;;ti;axvl.(':ri''.-. 

(  aHinp  rin  Ihe  Fniled  King'lo.ni  lo  pay  m  cash.  and.  figlil  and  run  tixlay  may  fome  back  lo  fight  another  I'-'i'  "•  n''"  eapiial  was  oiilaun-d  fjgnieil  Hiat  earnmgs  -lioiild  run  a'  i  Mindi  ol  me  buying  ijimiks  lo  Hn'  ikw  '  .dd  locker  I'i.' 


ill  Ihi.s  eonnet  t loll,  -Mr.  Tower.-;  exjdaiiied  how  Cana-  day. 

llian  securities  no'.x  oxxik'iI  liy  re.sideiil.s  of  the  I'nile'l  .  ^  Y*  Y-  -V- 

K’.ngiloiii  (all  now  be  rejialri.iled.  I  (Imoiit'Xn  City  officials  ate  siii jirisi'd  that  holders 

'rhiis  he  mdiipteii  that,  in  addition  lo  ihe  estimate'l  ol'  thr-  eiiy'.s  bonris  jiayable  in  C..S.  funds  are  looking 
jb,/fi.ii0li.'l,3,J  Ol  (lirecl  experciilure.s,  there  woul'i  b"  for  theit  exchange  premium.  But.  after  all,  capital 
a  large  additional  .sum  for  repati  ialion,  An'l  he  never  has  het-n  sentimental  and  tiie  treatment,  it  ha.? 
xx'arned  Hial  it  .shouhJ  not  be  overlooked  that  the  total  been  accorded  by  the  Alberta  government  ha.s  not  heeri 
inv(.)lveel  is  exliautdinarily  large  so  laigi.*  that  it  pie-  .such  ti.s  lo  encourage  holders  to  make  cone esisions. 
senl.s  a  problem  xx'hicli  can  only  be  solveeJ  as  liie  re-  Y-  Y-  Y  Y 


111  Ihe  Canadian  markcls.  Imnng|;i  mncli  liiHici  laic,  (Iik-  Io  Hie  Hu  i  ;  '■miic  Ironi  inlerests  Hial  id'  Hk'  fr.'zen- fipo'l,.  iic 

Hc.s  jiiirl  iciila  r  period  il  "as  .Xlbcri  iiiiinlp.r  of  Hu-  old  coiuracl ^‘'i '  ligmi-il  llial  Hie  coiiiiiany  .immicr.  wIk-ii  irmi.;  aii'l 


"  ho  was  al  Hic  head  of  Hic  jiid.iccl 
t  rnl  lie  sa xv  ibem  larii'il  Hirollpli  I' 


arc  cximing 
compaincs  ai 


ir  Hi(.  benefit  of  i  Imsinc.s.s  in 


Fniled  Slabs. 


oiiijilcl  ion,  \\  lien  he  imc.xpcci  I'd  I,'  Hk-  lii'slicr  rale.-  foi'  fniHicr 


1  nd  lia:.  cm  rcnclicd  il  s;  Il  xx 


senl.s  a  problem  xx'hicii  can  only  be  solveeJ  as  liie  re-  Y  Y  Y  Y  '"oi  .ois  i 

.suit,  of  gorfd  organization  and  n.ation-'.vide  (-o-operat ion.  "(juisimg,  Norwegian  trait'ir,  a  leadei  of  the  Nazi  I ,,  l),'. 

Mr.  Towers  did  not  suggest  that  Ihe  war  strain  "fifth  column"  who  tided  to  deliver  hi:?  coimtiy  ux-i'i  di.  ,\ibi 
would  be  attended  by  business  dejiression.  In  fact  he  lo  the  invader,  most  certainly  has  an  apjii'ipMai'  'I'leni  x  ii-p 
anticijialed  that  the  inxoni'..s  of  a  gnat  lu.an.v  people  iianie  a,  conibin.'iHon  of  "(juitter"  .-ind  "(  hi.'ielmg."  "  I'' " 


jpa.-sed  avti.i  lie  lia'I  Ik  (ii  ( mi 'l(ll■|■'ng  mi. nr,  iip  Hic,  oHii'i  limiil  Hk-i'c  ha:  il'a'Ie  m  a  X' ax  Hril  .'■bou!(l  iiialx("l'ii 
."'Il  inilia.l  (lixiik-nil  "ii  Hie  ("iiin"in  bicii  xeiy  l-iil.'  i'eil('i:ion  of  Hii:-  i  ^I'l  •  ^'''i'  'mo"iii  and  e  \  jia  nsioii.  On 
.'lock  lie  had  "Xpeclcd  lo  i"  m  a  improx  (.iiieiii  in  (-ilher  Hic  bombs  oi'C'b'  accoimi  Hicy  Fgii'i.  Him  llic  sc- 
jio.-ilioii  lo  jKiy  Hib  .-"iiic  xcars  ago.  oHkt  siciii  il  ic;.  of  Hic  nulj)  and  jia-  i(iiiili"s  oi  Hic  coiiijian.v  liaxi-  lici-n 
bill  III!'  I  .1  iiccl  Ir  I  ii'ii  of  Hii'  jiiixvcr  pep  coin  jia  n  ii-s.  In  Hiis  connccHon  |  '’^^'ii'-  a"a.'  "Ul  ol  line,  ji.iiticiilar- 
(■'  "1 1  .  a  I'l  s  tix'  He-  0 11 1  a  t'io  1  iox '  I  imii'lil  b  I'oivcrs  1 1 -pori  Ilia'  .-‘ii'  li  a  .-  1 1  ua  I  ion  ■  *  'i'’  (  "imiioii  slock  xx  h  icii .  x\  i  I  n  il  .s 


1 1  y  mg  .-.cl  bai  I,  I o  I  Ik- 


.|.,  dip, -I,,  Up.  liiiiiicd  Imx  uig  i 'Ii' I'lend  disl  nbnl  ion.  xx  a 


iip.tnx . 

-1 1  .  .\  I  iici  I  .Macla  I'll 


jiowcr  ilici'.  Iia.  b'-i'ii  m  Hic  maikci|l 
lie  for  ro'iip.  moiiHi:  p:i.-?i,  XX  a  i  iim'li  'i 


anticijialed  that  the  inxoni'.s  of  a  gnat  lu.an.v  people  iianie  a,  conil'intil  ion  of  "(juitter"  .-ind  "(hi.'ielmg." 
in  xxagc.s,  salai  v  or  (lividends  xx’oubl  be  m;ilerially  in  flnlita.,  Hnald 

rrea.sed  by  reason  of  wai-Iinie  activities.  But  he  (lid  Y  -'f-  -'c  Y 

Migge.st  Ihni  such  increased  iiicornes,  together  -with  Cnited  .Stales  tourists  are  r'ntilleil  iiy  (.  auadrati  la"' 
olher  fine ni  ral  lesourccs,  .should  ho  made  available  to  receive  the  f-'oieign  Fxihangi'  (JoiilMd  Boaul  mi' 
primarily  for  Iho  putposes  of  the  .state  in  the  form  for  thi'ii  U..S.  currency.  For  Cauadian;--.  iheie  is  tp 
of  taxation  or  .'-uliscnplions  to  war  loan:;.  It  was  by  finer  cotitribulloii  lo  the  Home  !•  10:11  Himi  lo  (d>.'?i  1 
this  tneatps.  xvith  money  hacking  physical  proiluci  ion,  that  regulation  ami  Ihu.?  emomage  Hk-  ioiitist  Inul' 
that  the  people  ( iiubl  lend  as  well  as  (ontrihute  .so  .since  the  benefits  of  Hial  iia'Ic  jiltiy  such  an  iniji  utant 
tiiajiy  shells,  x>i  guns,  01  .ships,  or  aii  jilancs,  as  well  j  part  in  the  Canadian  vxai-  effort.  ' 


la  II  p.  I  10(1.. 


t'loiii  I  <  :i  I.  a  nd  a  1  c 
111',  x  (  ,1 1  I'Clii  pi  1 


Il  1  •  I  iinc  li'-i  c  m  1 1  iiicli  xx  il  li  :  I  "clx 


ii'iib;  ini(.|c  Ip 


in  lln-  fma  iii’ia  I  ibc  .oxcinmciii  and  li 


.  ii'l  baiil.m  '  di.-iiK'i  III-  bad  a  grcal  oiii  .?oiip  plan  Hial  xxonid  'o  b 
imiiib(.|  (i|  fiicmb,  iiiaii.x  ol  xx  lioni  imi'ioxiii.r  ibc  gini-ral  -lock 
■■  c  a,",  o'  lab  (I  x'iiii  limi  in  Hu  ;-liiiaHon  in  Hp.  (  ipiinli  x.  \l 

rial  plan:  hi'  wa.-  cm  I'.x  iir;  0111.  Hic  rc,gnlal  loii;;  Him  were  mil 
''boil  b.'pt  l-ad  an  mill;  ual  oppi.rlu  al  lln-  oiubieal,  of  Hn-  v.  a  r  il 

I  Ill  ii'iiidi'g  ;■  ci|ii:i  im  ('ll  xxilli  licvcd  aii-  110  longci  n(.r('.-;ai 

.cry  pail  o;  Hic  comji.inx  bii;ii  a  icail.jii.-l  nc  11!  of  a  imribcr 


.Much  of  tne  hnying  iJimiks  lo  Hk'  ikw  '.dd  locker  I'i.'iii. 

lia.-  conic  I  rom  inlerests  Hial  id'  Hi"  fi-.izen- fi""l..  iinbi'iix.  In 

liax".  figm(.(l  Hial  Hie  i.oiiiiiany  .immicr.  xvIk-ii  rnnl.;  mid  x  cg|.|al'|i.  ; 

ill  ii'c  limi-  ami  Hic  P'l'''  in.loxcd  .1  xx  ondcr!  11 1  c.xjiaii.sioli  .a"ni'  b';;gmg'.  Hn-  lariii'':'  Uon-.s 

ill  Imsinc.s.s  m  Hic  Fniled  Stabs.!""'"' 

,  ,  I  ,  I  i  ,  ;i.,ii|jera,  nil'  i.-:  inn.  tan,  lx  a.l.  zcr.i:  JJ  ■ 

. '■""■"ll''l'(''l  lli^'.ll  "till  . .  Up-  ,.p„i..  XXIH,  .  Hi.  I,.',is.  imkex  -. 

I.adc  III  il  x'ii.x  Ill'll  .-bou!(l  make. for  j„,|.|^  ;,pd  liimi..  I  .,",1  .-imr.l  :ii 

fcrlli'.i'  'U'oxx  1,1  and  c x j.a nsioii.  On  >.,,.rp  keeps  ir.-.-li  fm'  moiiilis,  Thu.- 

Hb-  accmmi  llicy  figll'i.  Him  llic  sc-  Ibi-  laiiii'.r'.s  wib  '.''•ape-  Hii'  ilnidg'.r.v 
cnrilii's  01  Hic  coiiijiany  liaxc  been  of  ''aniiing '  iiinl  pi  c.-crx  ing.  ami  Hr 
I'lliiig  iiwax  oiil  of  line,  ji.i  I'l  icilla  r- ''  bidiiined  lb" 

I;.  Hp.  ("imipm  slock  wliicli.  w  ii'n  iis  ""iml. 

ilix  idcml  i!i:;l  nliiil  ion.  was  xiclding  I  low  i-x  .-i .  al...iiii  p  (|ii:ir,i'r  if  H,'' 
,  ,  ,  ,  I  10  ,,  ,1  I  .  I. "'III. nil"  111'  kcr.'i  now  in  'TVIx'.  ai'- 

'""I  T,.  Oxer  III.-  la.d 

Il"  ,'c.irs  ..xcr;il  inxc-imcm  Irusl,-  pj.i,,-  i.om-m  m  .simmier  when 

'■ml  l.i;g'.  iii\c:-Iol,?  Ilii'l  done  p.iili-  |  ji'-.x  al"  'll"ap:  miiil,,  llip'.x  mn-allx 
iiilail.x  X'cll  ill  I'lc  jccicricd  ,;1  ock  e  j.in'cli  1,  ,  I'miii  I  In  ni.ma.'gi'i'  nf  Hi-' 
of  Hic  '  oVip  'iix  and,  .u  .  ording  lo  lo.  kci  n'.iiil  v  bo  Im.x:  a  x.-irl'a'I  at 
"i;p.  ini'  I'l  I,'.  Ii'.uix  Id  Hn  ,  '  ini',  x' boli'  a b'  in  n  i'.  ,  ^lli'.ii  ari.  noxx 

l'ii,X'.|,-  haxe  been  incrcic.ing  Hicir  "/  II"--'.  1."  I■.■.r  I’-'"' 

,,  1  lii'niul'.ini  Hk'  '."imli.x.  I.■"■k'•|•  ten 

"I  . . .  .  I'oi  ,,  ^,|p  j,,,  j,,, 

:  Oiin  xi-ars  lioilor  ,ccm  ili(.;-  were 


Hic  mm  kci  j  i"'l "  I'cn  iiiid  b',.  Oxer  Hic  la.-l 

iXiir  coii'li  ‘I'"  xi'.irs  (.xcr;il  mxc.-imcm  Iriisl,? 

I  'oil;  lia  X  c  <ni  ofl  nil  1  ‘  I'll-  I'li.x  ml-,  a  In!  ■  '■  Ini  la  :  g'.  t  ii  \ 1  ol .?  lia 'I  done  jiit  rl  i  - 

many  liink'i.-  lie!  Ili.u  Hic  Xi'iion  I'lilail.x  x'lll  in  I'lc  |i:''lcric'l  .'lock 

outer  XX  jili  "I  Hn-  '"Vipanx  anil,  .iiiorilmg  lo 
, -111.1  XX  01  k  !  "inc  inb  i'i  I,-,  ic.uix  ol  Hn  .  .  ini'. 

■0  lo'-anl  l'ii,X'.|,  liaxc  been  i nc rca 11  g  Hicir 

ick  r.ni'k.'  .l'•||l"l■■  III  III'.  'iin:|.;";i  :,|oi  k.  For 

Xialix  of  "III'  xi-ars  lioilor  .ccmilit-;,  were 
up  I  ".ii.eci  ."'  Iii.gbl..  r'.gadi.(l  by  many  i'lxt.;- 

ir  II  i;,  b"-  .  lo;.  .  bill  a  -  Hn'  bn.  inc.-:--  gels  ni'iri' 

..-ear.x,  1111.9  .‘inly  1  n  1  n  iicIp-'I  brok.-.  .■  u  p.iri 

ber  of  111  I  '1  11  a  "I'c.ii  iiianx  iiioi  a  jicoj'l'-  ai'i- 


■'l.x  I’i"'  ""  '  ":"p.iii.'  :  |"1.0  a  n-."..|o.-' O'  .1  1".'.|'X1  o'  ill  .....  . . . .  c•■'c . 

in  ;  .  a.s  l'(.  slai'li'd  in  al  an  carl.v  age  xarioiis  .siliialion  .  xxoiild  allraci  .1  Inixui:;  inbi  Hic  slocUi?  in  x  iexv  of 
as  (cirlary  lo  Ins  failier,  and  fioni  lot  imuc  .\ iiici  ica  11  buy  ing  m  ,'an  llic  generous  dixideiids  Ihex  should 
Hull  po.silioii  rose  .slradily  lo  (lif-liida.  With  the  prospect  of  a  Ire- J  ho  able  lo  pay. 


*1^  1  ill  iiici.ii  I  iiiirs  IS  nt  65  I 

(  1.11:4  -Stirrl  WV-l.  MniUrr.il.  1»A'  I  l><* 
Mont'rjil  lin.iiHi.il  'Iiinrs  f'’il>hEJ>ui»4 
(iiiDpHiiv,  Linul^ri,  Montrral.  sSri  relary, 
A.  L.  Ihuinat. 
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HINTS  TO  INVESTORS 


Fraser  Coinpanics  - - 

Hint  iioii  iDitf  ill  Im  lull  1 11)11  nlii-  Ifi 

tivr  ht  the  iiiiridl iiii/  /i/ov/irc/.v  f"'  *  'I'^iii 

Fiii.ii  r  ('viiiiiiiiiirf  III  i;tl0.  Cum.  iiiriil.s  ,iii 

imiiif  has  tiaii.  tint  hatl  ifi'tii's,  lull  Aiisii 

.  rrimrf.  far  I'C’.n  imliralnl  a  sliiiiii  loriiin Uni 

f .)' jia ii/ii.iiii  ill  api  ra t iatis  ill.  Ilir,  last  AXt'IAh 

qiiililrr.  /  /,„/,/  saiiir  af  Ihr:  i<larl;.  hahlr.  fa 

('■  /'.  /•’.  I  hill  hr  Ip 

<li|II(iok  for  l''insrr'  ( 'oiiipjinios  mir  III 
this  yr;H'  p|i('ii i:,  flislinrily  ptonii.'^- 1  iiiiCinv, 
>i'S-  rill'  npl  iirii  ill  oppiMl  ions  ilnr- ’  I  IMI'.Sn 

Ins'  llir.  finul  1  inonlliH  of  last,  yrar  |  ■•hhililii 

w  as  a,  irsnll.  of  jrif  loarod  (loniand  /)irp/);;i 

arjsin;;  finin  Ihr  oul.hrraU  of  war  iininir  m. 
and  Ihr  a pprrhrnpioi)  of  a.  consr- i  h>' 

fpirip  risr  in  pulp  priers.  Ii'ni  .'ll)"; 

Thr  prior  rise  has  siiicr  drvrioprd  i  fmhfir  m 

and  Ihr  pulp  spnalion,  iiisolar  asj  h^hrif,  ;;i. 

CanadiaTl  mills  ar.-  i  om  (•rnrd.  lias  yrfapr  m 

hrrn  fiirfh-'V  itnprrmrd  ■.inrr  Ihr  hr  '■"/npi/lM/ 

Jinniiip  ,d’  1hi,s  yrar  hy  Ihr  prarti  - _ 

cal  stoppagr  of  l.liirnpraii  siipplir:,  i,.,, 

diir  lo  fhr  Finno.Sovirl  war  and  , 

Ihr  morr  rrrrni  rxlrnsion  o|  Ihr  ;  ..^i  ^ 

war  inlo  Scan'lina  via,  and  I  hr  I’nl- j 

*  ini  rrfr  rml 

rraprr  ronipanlrs  will  hriirfii  ni  ] 
several  dirrriions,  fii-slly  Ironi  Ihr  ..^.I 

inrrrapr  in  srllins'  P'icrs  whirli  ,,,| 
appears  hkriy  to  yr,  rvrn  hi;;hri  "|,., 


f  7fi’//',',S'  fi  aiii  Niihsrrih- 
*  I  I 'I  III  rriiaiil  la  llirir  iimsl- 
hh  Ills  ami  ja  nhlrms  iin  iiii'il- 
nl.  A  ilsii'ci  s  a  1 1.  hasril  a  pan  ni- 
faiiiia  I  iaii  irlinh  Tllh!  I' I N  • 
AXCIM,  riMI'-H  hihrrrs  rn- 
hahlr.  fair  am!  iniprrpiilin  <! , 
hill  hriiaiiil,  Ihr:  rirrri.sr  af 
I  an:  in  sr  i-ariiiii  siirli  iiifar 
iiiii'ian.  :f  If  h!  /'7,V.1,V7  7.1/, 
7 /,1 //•.', S'  railiial  ilssiiiiir,  yrspaii 
sihihlii 

liirpiiiirs  iniisl  hrar  Ihr  sia- 
iirihiir  iniif  aiMrr.Hs  nf  llirn  ri- 
Iri  III  finlrr  la  iririrr  nifrm 
hall  A  lisirris  Ihriiirilil  In  In  af 
fiiililir  liiti'rrsi  irill  hr  pnh. 
Iishrif  t-'la  III  pnf ,  arfrfrrmrrf  rn 
yrlapr  ar  paslarfr  rhniilrl  ai; 
i-'OnpoiM/  all  inr/inrir.i. 


|rarnrd  lor  the  year  1038.  As  lias  Wallace  Sandstone  Quarries 
!  hrrn  I  hr  case  for  aoinr  years  nows 

'dividends  paid  last  year  exceeded  'I'"'  """  " 

j  nel,  carmii^s  by  a  considerable  mar-  H"'  fl’-'il nh'i him  aim  ia,  th 

{fill  and,  after  Rdjii.slmenls,  surplus  sharrhohlrrs  af  Ha  W 

showral  a  reduction  of  over  .flO.nnO,.  of  Thr  Walla,- 


AnpiJo-Canadian  Oil 

/  aiii  liahliiiii  .sanir  sliarr.s  nf 
ph,i  I  'an/iihaii  in!  n  hirii  ,  as! 
!.i>|.KK  a  shnrr.  W'aiihl  liiui  f^c/r/.vi 


Wathar  '",1,1 


this  ar  IS  III, 


I  ouo  rrmaininp,  however,  at  the 
.suh.slantial  fiffurr  of  ,«72.iri;{. 


f^iiniLshiar.  l,liiii rrirs  J,hl.  in  lupiaia 
hall.  If  iiaii  a  rr:  in  a  jiasitian  hi 
.siipphi  anil  i.iijarnnihfiii  in  Iln.--  ian-\ 


siiihh  iiaii  iiiirih!  siniiirsl,  .S',/.’. 

\nj;lo  ( '••Mi.'idian  ()il  Co  has  V'  ry 
exlrn.-i\r  holding's  as  well  .-is  mlrr- 


A  prominent  np-  n^rVioa,  f  shauU  hr.  pirasrri  h,  h,  ,ir\^"'*'^  oihrr  companir.s'  prodin  in 

almr-  rrso  ts  wao  fnrf  that  '  .  i _ n-  .  ..  . 


eialing:  re.siiits  was  the  fa.ct  that  ^  T.  S.,  Whniiprri  '  wetls  and  ra.nk.s  amour  ihr  laixr.st 

nel  profit,  from  refiningr  ami  mar-  .  '  westrrn  od  .  otm.-mir  ■  vin^mnn 

Uetinir  operations  in  Canada,  in-  -  '  of  il  x  welU  a  re  in  prorhi.t  imi  some 

t  re.a.sed  hy  over  $1,800,000  to  S.'s.-  faftmn  of  creditor.s  claim.s  m  fon-  ‘  .,,.p  ,.  p,,,.,,  ,, 

102.012  white  dividends  from  .sub-  ''''f’t'dn  with  Wallare  Sand. .tone  pi-pl'^'nl  omi-dion 

v.'f'rr  $7,(500,000  lowrr  at  in  bnnknipt.cy. 

$1t>,782.0.'’.l .  Net.  ea  rniiijf.s  from  f.la.n .  ’’bd  approved  a.  pi'ip..,xal,  'ri.f.  i.-  ot  a  .iiv.o-  limii 

a.diaii  operaljon.x  eipialied  1025  emts  plfue  the  eonipany  in  li(|i,idaIion  I  itmn  due'  i  the  t-r  i  Ih-  I 

a  share  in  1030  as  a,rainst.  12.48  The  truster  in  bankruptev.  c  <  V!  T;.,;;;"  hi^vr  n  id' 

i  rnlsasbarr  in  lOlik  while  income  t  uriir  of  Montreal,  was  •'•Pii'  inlrd  I  iiiidriwrit  on-  and 

troin  .subsidiaries  was  only  52.13  Permanent.  Iirpiifiator  by  Ihr  "irrt.l  aEicrmrnl  Ilriii''  a  consnh 

rrnf.s  a  stiaje  as  compared  with  '^2-  Placing  "t  the  tompatiy  ai  h-l  .^.^  |  '  j,  '  , 

8.'!  70  a  sliarr  rpiifla.tifin  under  tlir  Windinc  iipyVi  !  .  ‘  ,  ’  '  *  ' 

'  ^  -'Uarc.  1  I  „..i„-!„i  i  rinipaiite.s  iti  Turner  V.illev,  the 

Hulk  i»r  Irnnfrial  f)il  r;  r:i.uninc*'S  ''lH  <  ffot  I  mdlrriql  sn\lM»  .  ir|  _ _  *  .  ..... 


Boy!—  I 
I’m  Going 
to  Quit 
Work 
.Next 
Month!” 


70  a  .'^liarr.  rjiiHiHxinn  untjrr  tnr  winninc  up  Ai  ] 

.  I'.ulk  <if  Imperial  OiP.s  cai'nmsi.s  "''I  effeci  rnaierial  saviic.  ni  xii-a,,-, 

'  oiiipiiiv  i.i.x  hecii  iiiiporlinr  ilx  |-p.  p,.|.  hern  derived  from  'axes,  etc  vvilh  a  view  to  fm 

MUiK  iiien  s  flout  Rrili.sli  Alrica,  In-  dividend.s  on  its  nia.joril.v  hnldinES  On  sa.tisfa.ctinn  nf  all  nrriitor.s'  ...j  Allierta  oil  it 

I  |.|  .III.  olhcr  |.,nipire  sources.  Tile  ,,)•  Inlcrnat  jniia  i  I’rtroleiim  stork  elaims  remaining  a.s.spis  con.  i'-ie. I  of  Aside  from  .siib.s 
oil  iie.i  f  o|  war  may  prolialily  tiave  ^^nd  t  lie  sliatfi  dccrca.se  in  10.30  earn-  a.  mortgage  for  .$  I  OO.UOtl  on  I  he  W  a  I-  from  oroHiicl  ion  ihV 
u  terrormi  win  .shipments  from  in^s  was  due  to  a  reduction  in  di.s-  lace,  quarry  in  Nova  Scr.lia  ■.■  hirh  l,aT  a  /d  ui^” 


one,,,  ns.  Iii-Miy  ..on,  mi-  creased  .sliippinp  .o.sIs.  It  wa.s  .sial. 

l-I  .Novel, iher.  however,  lhal 
Hppear.s  likely  to  KO  even  h,;;he,  pad  eiioiigt,  ore  ou  hand 

new.  -second  y  from  I  lie  cf  eci  .  | 


has  iiri.louiilcdly  ui-  |pin,,|j,in-  made  during  the  .year  bv  was  sold,  together  with 


file  .Soiifl.  American  subsidiary.  In.  receivable.  'Pbe  Ia.f1er,  when  and  if  .suhyidiarv  A  retincrv  in  i’.ratvli 
tcrnalional  f'ele,  like  the  parent  realized,  will  bring,  at  the  d,  operafed  by  A  iikIo-i  •.anadiati  ii 

company,  lias  also  m.i.de  a.  pra.cticc  few  cenl.s  a,  share  on  the  piefnred  ,'|p,.  ^  ihirtv  year  le.a.sc  ae,-crnient 


g.  Pla.  ing  of  the  conipanv  a,  I,.  7  7'  '-^bienl.  I  .eiiiE  a  com  oh 

iida.tion  under  the  Wmdinc  up  Ac!  'ariom.  ml  dnipn,.; 

II  effect  rnaierial  savim.  ,  •■^■mpHnie.s  Piirner  Valley,  l  he 

,,,,,  com|ianv  m  .st  raleEically  loraird 

vvilh  a  view  lo  furihrr  expan. aoii 
on  .satisfa..  t.inn  of  all  r, editors'  ,,,  ,po  Alherta  ml  mdn.sirv 
rims  remaining  a.s.spis  eon.  iMr.i  of  .snh.slanliai  income 

mortgage  for  .$100,000  on  the  Wal-  from  production  IIh-  company  als.. 
ee.  rpiarry  in  Nova  Scolia  ■..■hirh  „  pounc  of  mconic  in  Drilling 

IS  .sold,  together  with  2  a.  cunts  contractors  I,M..  a  wlmllv-owm-.l 
celvable.  'Phe  latter,  when  and  if  p„hc.jr|ja,v.  A  refincrv  ill  I’.randon 
alized,  will  bring,  at  the  ,n.  d.  a  jj,  operated  bv  A  nclod  •.anadiai,  mi 


‘omprtifjoii  froni  U.S.  ;%dptnle  |ia 
pers  on  the  Csnafliaii  ni.ifli'l'  of 
Ibe  incpea.sed  ilonielic  demand 
therefor  jirid.  nmre  impm  lanl.  I  he 


I  ills  .■ifiring  .iiid,  in  I  he  meant  ime, 
oiler  sources  of  supply  could  he  de- 
Vfdf.p.'.l  if  iK’ce.s.sa rv. 

I  he  I  d.v  proee.ss  pel  niit.s  ol  pro 


eompany,  lias  also  m.i.de  a.  pra.ctice  few  cenl.s  a,  share  on  the  preferred  ,|p,.  ^  ihirtv  year  Ic.-rnc  ae,ernient. 
in  recent  ye.-irs,  ot  paying  out  con-  slock  of  whirli  l.here  Is  STsi.ioo  of’ihe  adison  iTm  season 

siderahly  more  in  dividend.s  than  it  outstanding.  The  mortgage  on  the  p, -oral ion  of  the  Turner  Va! 

earned,  a  poitey  made  po.ssihle  in  Wallace  rpiarry.  it  will  be  .seen  re-  .  js  exne,  ted  ■  liorflv  li 


,  ,,  '  '  ".V  (I, nee.;;;  periml.s  ol  pro 

preinm.i,  lh.at  IS  prcvailmg  on  Ihe  produclim,  of  ehronie  am 

II. .8.  doll.ar;  Ihirdly,  practical.  ,1  nol  ,,  ,  hroniilc 

total  eliminnlii.n  of  solohdi.  oidoi  ..  _  .  .  ..T  " 


earned,  a  poiicy  maile  po.ssihle  in  Wallace  rpiarry.  it  will  be  .seen  re 
Iiolli  case.s  liy'Ihe  imposing  siirplii.s,  presents  at  fax-e  value  .'-rnvK.hm; 
working  la pital  and  cash  position  of  less  than  $21  a,  .share  on  Ihe  )ii.' 
the  (  riiiipanics.  In  omitting  last.  I.ie-  ferrod  .slock. 


total,  elim  jiial  loll  of  aiilpliiie  .pulp 
shipments  from  I'h.irotre  will  pro 
vide  Hr3.ser.  and  oilier  I'.Tnadiaii 
sulphite  prodiie.r  r:s,  villi  .0  liig  luar- 
kel,  in  the  ITniled  Stales  for  llieir 
cxfiort.ible  sill  plus  of  pulp. 

^  ‘f- 

Bawlf  Crain  Preferred 


I  ii-liendenl ,  .'c;  Ihi.-i  eoinpaiiv  i  -, 

upon  Ibe-  .'.llecCSd  III  exr)li.jtat|,’,i|  ,d 
a  new  |iroee,.;.s  for  ll:.  fiilure  .aicie.s.s. 
I  tie  fdoell  must  of  uercs,;ity  |  ,e 
clas.sed  as  .a  .■.pceiilal  ion.  In  view  ol 
company's  fiii.aiieia  I  l)a(,km,g  ami 
com, eel  ion. liowcvei,  ami  Ihe  ermi. 
oiiiic  v.-iliie  ot  its  firoilmt,  especial- 


l  emiier  pa.vment  of  a. 


Pmsfiecis  for  pa.vment 


rat.  thr.  first  poifr  ipj"  hm 


IP,  IPIO  l.v  und.-r  war-lime  condition.-,  it 
"■  an  ar-  would  seem  to  be  vvoilhy  of  rclcii- 


thr  AIhrrta  Parifi,:  Grriia  '"-‘ii  I'"''  i'  -!  Fprculativ. 


paid  at  lb..’  r.-itc  of  2:i  ceiils  a.  shaie  rnorigage  «re  obscure.  II  i.s  m  l  he. 
lor  the  first  half  ol  I0.!!i  and  •>'•  jn^r  worked  at  the  inonienl,  and  de- 
cents  a  share  .semi-annually  tor  pp'ndr-nt  largel.v  on  gcivernmcni  con- 
alw.iil  1  year.s  fueviou.sly  directors  f,.,,.  oper.atinn.s.  a.  U  i.s. 

ol  I iileririt ioiial  Pole  stated  lhal  outlook  under  war-lmie  eomh 

Ihis  action  was  due  to  "enlarged  ijp^.s  a.ppcar.s  vague. 

. I't'iiii'T-^  foi-  '7  pr^uctive  ii.se  p.-eferred  shard, old.'.  .  of 

ol  capital  alfor^d  hy  Ihe  nevvoper-  ..nmp.any  would  .seem  to  have 

at, OILS  in  S'-nth  America.  Coinci-  wait,  in  fro,,,  o,  ,  he,,, 

den,  wilh  Ihe  omussion  ;'7 before  they  can  expect  mm  h  n,  Ibe 
tcrnatioiia.,  > le  honu.s  director.^  of  ,„,,p 

Imperial  Oil  declared  an  extra  of 
I2''.  ceiit.s  a  a  share  a.s  compared 

with  37':;  •-•f'nts  a.  share  that  has  \ /f.»-  /-vo  Oo 

been  paid  .semi-annually  for  some  iVir.  IVCVnCS  1  d 


Offrr  Iri  pnrrho.iir:  fhr  ns.scl.s  of  <V. 
fiaiolf  Grain  Conipami  f'lr  aiii:  mif- 
hrjn  itallfirs.  fn  Ihr  ilhrif  para  lira  ph 
ilijn.  .sail  it  i.s  prr.sn  niril.  lhal  Ihr. 
pnriha.srr  icill  assniiir:  Ihr  an  I  .slanil-  \ 
niff  fiiiirird  rlchl  aiul  iil.sa  rirnr  Ihr  j 
8.5, >U, OUO  Fir.sf  !\1  ar! rpi pr  homis  licM 
hii  III,:  hanh'.s  as  ,  iillairral.  This  i.s 
mil  flrfiiiilrhf  .slalrjil  in.  ihr  affr. 


Sutlon-Hor.sley  Co.  j  |2i.. 

f  Imrr  rri  cnlhi  pnn  hasnf  .soao;  j  wit  h 
shari  s  af  t-iiif I oil-l larsf,  ,/  Ca.  l.hl been 
of  Taraiita.  This,  t  ii m/rrslam/ ,  i.s  o  i  years 
iirin  I  iiiiipaiiii  irhi,li.  imi  nil  farhi  rc.s\  On 


'  ley  oiilpiil  is  rxpe(  Icil  .■  liortlv.  In 
'  buig  .addition  lo  Iht.s  fai  l,  ami  in  .spite  i 

'  I"''  of  compel  ll  loll  from  the  Mmli.ill 

Stale.-;,  tlie  consumption  ot  TV  oil  I 
I  llic  products  flurmg  lOlo  i:i  expei-led  in 
he.  he,  loiisidei  ;i  hly  aliove  lhal  of  I'l.'lfi  . 
d  de-  ,A  ;  ,.\i,g|o  ('.inadiau  <  hi  i;  ope  ol  j 
I  con-  the  best  ml  eg  rate.  I  eom  ei-n  ;  ope,-  j 

d  is.  aling  in  Tmiiei  Valley  i,  api'ear-j 

‘..mil  to  be  ,id vi.s.i hie  In  ho|i|  ,ii..  ‘.ick. 


in  l■■ebnlaI■^■  wei 
•on.;  or  st.r,  pei 
,.(.1  l;it  ion  ■  of  a  ; 
.l■.i■ln;:  1 h;  u.i  i , 

I011.S, 


•  “I  can  liardly  hclicvc  if  .  .  ,  inidginc  ...  no 
more  bother  shutting  of!  (ho  alann  .  .  .  no 
hurl  ied  shaves  ...  no  more  coffee  gulping,  or 
dashing  to  make  work  in  time  .  . ,  just  leisurcl.v 
waking  •  •  •  enjoying  what  I  like,  when  I  like.’! 

•  Sixty  or  sIxfy-Hvc  is  just  about  long  enotigh  to 
work  if  you  cati  afford  fo  retire  .  .  .  I'ori  unatcly, 
most  men  on  motleratc  salaries  eait  afford  a 
('anada  Life  income  for  their  roiiroment  years 
without  pinrhittg  the  joy  out  of  life  now  ,  .  . 
ami  at  the  same  time  provide  for  their  families 
if  anyiliing  sliould  liappen  to  them. 

•  I'lic  Canada  l  ife  will  be  glati  to  show  you  Itow 
it  can  be  rione;  and  how  at  the  same  tinie  you 
will  have  more  to  spctul  now  than  yon  would  l>.v 
saving  for  tiiKs  purpose  in  any  oilier  way. 

Thr  PuniiHA  l.ifr,  "..10  I'nivpruit.v  Air,  I'oreata 

W  illirii;,  olilicatinn  nn  my  pari  plru'r  lull  mr  haw  I  rjm 
i  ^WlW  2rl  »  giJurfliilrH  < 'Ansd*  l.ifr  In<  amr  ♦.VO  0  $100  0 
yfSffmyHf  $ti>n  U  $300  Q  A  mooib  At  Agr  .'.4  0  00  Q  0.1  Q 


)i.'  .  S'llipmr  111 

-d:e,  ;i  a 


Mr.  Keynes  Pays  for  the  War 


Canaria's  Oldest  Life 


Day  of  . . . I  

.Assurance  Company 


amf  srils  X-Pai/  crinijmirnf  amt  op-  m.'idc 


On  ha.si.s  of  last  dislribution.'i. 


Dercmber  la.st  year,  1m- j 


t' 'onl 111 'cij  rriiiii  Pagr 


irlih-h  .saifS  lhal  fhr.  ii.s.sr.I.s  (irr.  In  hr.  airrarhi  f 


parahrs  amf  alsa  am  rah  appliam  rs  perial  Oil  pay.s  75  (cnt.s  a  .share  an-  po.-c.s  a  "capilal  levy."  lie  i;  i  .irc-  ii 
ami.  arramiiiiical  iiistrii in,  ills,  ft  has  luiallv  anil  International  Pete  $1.50  fill  to  .sa>'  that  actually  thi.s  is  rmr  an  lie 


,  1 1  e  pill  i  ,s 
lil  "fiirccd  iuai 


■.ii.ciir-c.oalcd .  llie  leiiii 
;  oiiml>  had:  wc  have 


ll.  ll  i  ;  over  clahoraic,  heard  of  ilial  in  llcrmaii.v 


hiriiril  iiirr 


>1  ami  lirn.  I  la' 


am.  inf,irmnf..  ahhnm  d  \  .sliare.  Imperial,  at  current  mar-  integral  part  of  the,  general  sch.  ini .  i hei.e  arc  ion  maii.v 


sintraris  Jr,, in  srrrral  t.'dim.  ivet.  is  selling  around  13';:  and  Pete  It  is  his  sol'ilion;  hut  he  d 


mil  I  llic  va.sl  gcncialiiv 


ii  and  riiiack.s  ol'  diclalor.  hiji. 


Ill  [  ..^ m  il  oli.jocl iiuis  liavc  aircadv  pr''- 
c'..;clilcd  I  lii.iil.sciv  c,,  1,1  ill,.  ;iiill'io;  of 
If  I  llic  scheme  and  III  ihc  ’.«'ry  aide 
II;  mind.s  iliat  liavc  liccn  i-indyiiig  it  iii 


deferred  pav  '  wliich  soiiiium  l^diglalld.  |,  .seem- 


iiaii  Iniaw  lhal  fhr.  pii  r,'has,:r  ix  , /am  am-, all  iimiin  fa.  In  rrr.s.  '/  uailaruund  21';;  licncc  the  former  pro-  insi.si  upon  ii.  It  may  lie.  llic  li.ird  irnsl.  m>i  wiilioiii  in.'^i  ifical  imi.  llie  mm  li  liclier.  W'c  ma\  nole  nol  willi-7f  an  aliernalive  i.s  lo  lie  pic;-eiitcd 


inr/  to  as.sinnr  ! hrsr  ahlniolniiis  and  „ii;irn  lhal  Ihr  sta,-k  ranld  iini  hr  j  videa  an  indicated  yield  of  over  5';  w.ay  :  but  he  .sees  no  other  solirioii.  elaliornie  and  Hie  coinplicaicil.  ,  mil  aimiscmeni .  iliat  in  the  ori,ginalIii  will  have  lo  he  ciihi'i  ino:c  o 

ll  Ihrrr  irill  In-  a  t,H/fio„.  riollars  la  ,ansidrri  d.  as  an.  inrrsl  mrnl .  It  icu.v  ■  per  cent  and  the  latter  almo.st  7  in  tael  he  .sees  great  advaiOag.  r  in  .-uredl.v  Hiai  i.  no  good  argnmem  foi-  jniiclTs  ilial  appeareil  in  Hie  lamrlon  less  diasHc  Hlaii  .Mr  Ko.\  lies'".  I 

ili.st  riliiilr,  la  Ihr.  pirfiri'd  .shnir.  as  a  sprrn  la  lion ,  hiil  I  iraiilrl  per  cent.  Intcriialioiial  Pete,  for  the  it.  "We  could  Ihrn  afford  do  its  rejcci  ion.  I  hose  who  are  u  j.  cr  |  Tunes  laiu  .Novemher  .Mr.  Ke.vnes|it  he  le.ss  dracHc.  Hien  ii  will  lip  o 

h'jidrrs?-  liankrr  fanv.  iionr  lirirs  as  la  ils  fi.scal  year  ended  .June  30.  lf)38,  the  something  similar  for  men  a  Hie  and  more  far-.sceing  mu,--i  load  Hio.se  called  ii  "enforced  .saving,"  hnl  since  iilHc  avail.  If  ii  i-  more  drastic 

When  the  article  to  which  you  le-j  jio.s.sihililir.s  in  lirm  af  ihr  onUook  last  figuic.s  available  fiscal  .vear  from.  Ii  would  he  cxtrcmel.v  nntair  who  ;nc  dull  of  pcirep,  him,  if  imt  that  was  iinpalalalilo  in  lii.s  revised  Hien  ii.s  effects  will  he  liardcr  o 

fer  wa.s  written  we  had  not  .yet.  re-  rampnini  rspcrialhi  under  ha.s  heCn  changed  to  coincide  with  if  iiicii  who  liavc  Hie  opporinnii.v  of  conipel  them.  Ii  is  ihe  uialieiiatilc  paniplilei  lie  calls  it  "deferrefl  pay"  |  hear  and  its  incidence  on  Hie  com 

ceived  a  copy  of  the  tiffer  made  li.v  romhhons.  ./.  P.,  Monl  real  the  calendar  year  roporlcd  nel  earning  wages  at  home  ended  up  Hie  riglii  of  Hie  Ihiiiili  pei.pl.'  ii>  "mud-  wliicli  docs  iioi  sound  tpiiic  so  bad.  '  parati' cl.v  wcll-io-d.',  more  crii-'li 

.Vlherta  Pacific  <7^'”  In  the  light  of  the  fact  that,  this  earnings  cf|uai  to  $1.1)7  a  share  on  war  wiHi  perliaps  ildO  lo  Hieir  die  Hiroiigli"  iis  diff iciili  ic.s.  and  as-  l■’olll  Hil.v .  ihere  i.-  a  ciii  iou.s  fea- ;  iiig, 

cha»se  the  P.a  wit  Grain  Co.,  hut  only  conipanv  wa.s  inrornorated  onlv  re-  its  sto.'k  and  should  be  able  to  fully  ercdii  under  this  proposal;  «  liilst  .suredly  Hii.-;  t  harmieiist  ic  ims  m.i.nne  i„  Hie  .s,  heme  whicli  strikes:  ■rh,.  vche.ne  resm  :,c  ii.e  i.'n.tn. 


oui  amusement,  iliat  in  the  ori,ginal  ,  ii  will  In 


lie  ciHii'i  ino:e  or 


lod  argnmciii  fm-  ariiclT  s  Hial  appearod  in  llie  lainilon  le.ss  drasHc  Hlaii  .Mr  Ko.\  nei 


I  hose  who  ar< 


Tunes  liisl  .Novemher 


Keynes  I  it  he  less  dr.icHc.  Hicn  ii  w  ill  lip  of 
It  since  iillle  avail.  If  ii  i-  more  driislic. 


’  re  I  1  'ampaini  rspcriaitn  iiiiacr  na.s  nocn  cnangTU  10  coniciuc  Willi  II  nil  II  "11. 1  Ii.m;  nil.  i/i-i-u.  .  ,.1.1...  ...  ......|.ii 

ceivrd  a  copy  of  the  td  ter  inaac  hy  (ondihons.  ./.  P.,  Monl  mil  the  calendar  year  reported  nel  earning  wages  at  home  ended  up  Hie  riglii  of 

Alherta  Pacific  Grain  Co.  to  pur-  (,.,p  earnings  cquai  to  $1.1)7  a  share  on  war  wiih  perhaps  ildO  lo  Hieir  die  Hiro 

c  haise  the  I. awlt  Gram  Co.,  hut  only  company  wa.s  inrorporated  only  rc-  it.s  stock,  and  should  be  able  to  fully  crcdii  under  this  proposal;  w  Inl.st  .snrcdly 

had  the  written  announcement  of  ^.rutly  io  aerpiire  anotliei  company  cover  and  continue  payment  of  the  those  who  had  hern  in  Hie  fnn  e.s  <  lui-nced 

Ihe  offer  and  the  retommcndalioiis  ;,l>out  2  vear.s  ago,  it  i.s  $l..50  a  share  dividend.  ended  up  wiili  uoHiiiig.  If  we  agree, i  tliroiigli 

of  directors  ot  both  companic.s  to  naturally  difficailt  to  attempt  any  In  view  of  doiicndcnee  of  Impe-  to  pn.v  fm-  the  seheme  liy  a  '  apital  loiirse  1 


their  shareholder.s  that  the  offer  appraisal 
should  lie  npjiroved.  Jlcnce  om  vimislvV  a 


Itossiliilit ie.s.  Ob-|rial  Oil  on  Pete  dividends  lor  major  f.evv.  we  could  afford  lo  credi 


snoiiKi  ne  ;ipi>roveo.  jicncc  om  vioiisly,  as  vou  imlicate  in  your  on-  part  of  its  earnings,' and  imlikeli-  men  who  had  tiecii  risking  llu  ir  liv  es  aciiic,  ami  .Mr,  Kc.im  s  nffers  a 

"prc.suinption"  that  first  mortgage  ,,|,i,y'  tp,.  .Aiock  could  not '  be  con-  hood  that  much  improvement  in  do-  with  ahoiii  Hie  same  sum  vvlii.  li  iliey  s<  home  whercbv  li.iih  Hu'se  may  be 

bond.s  of  the  P,avvlf  Company  held  ,sj,iprp,| ',.,,s  -,11  invc.stmen;  if  for  no  mestic  earnings  can  he  shown  by  would  liave  had  to  Hieir  in'dii  if  avoided  'I'liai  ibe  ihinsli  people  will 

hy  the  bank.s  as  (ollatcr.il  for  bank  „tbe,  rea.son  than  its  lack  of  "sea-  the  company,  the  benefits  nf  a  they  liad  slaved  ai  lionm.  I  n'l  ihai  aciTpi  liis  adv  ice  is  iiiiu  c  Hian  doiilu- 

ioans  and  also  the  outstanding  |  .svvilch  from ‘imperial  into  Pete,  are  a  greai  addilional  aiiracfiou  and  a  fill. 

bonds  ol  the  terminal  eleyiloi  sii  -;  conipanies,  balance  vtorth  considering  both  from  the  very  fair  Hiing  lo  do?'  .■sei  undl.v ,  H1.11  Mr.  Kevue,  would 

sidiary  would  ve  assuiiitu  \  ^  j  .sliect  piirulioii  needs  l  onsideralile  iifiint  of  view  of  income  and  better  'Y-  V'  d-  ;  he  siu  i  c.'-sl iil  111  keeping  duw  11  iiifl.ii- 

purchasing  company  a.s  ,1.  put  "'  hiijiding-up  apd.  of  conr.sc.  earnings  cnliancetnciii  pussibilitie.s.  VVitli  re-  llie  Selienie  I.Vjiiiiined  led  lin.v  uig  and  liiercliv  ((uurol  price;-- 

tlic  deal.  j  polcnt  ialitic.s  can  only  he  giie.s.sed  ,  ent  expan.sioii  in  operations,  and  .Sii'li  is  Hic  sclicme  tiial  Mr.  I'iev  -  g;  open  in  i|iie,uioii  liiiiiliile;  hi. 

We  Iiave  m>w  had  an  oppoi  uni  v  prospet  ts  for  improved  con'iitions  in  nes  puts  fnrw  ai'd  willi  great  jiorsna  |plaii  wmiid  do  .-.,mei  liiiig  towards 

to  examine,  tlir  attiial  teims  ol  llie  Apparently  Ihis  i;:  in  the  nature  the  eriide  oil  industr.y  accruing  .sivniess  and  invincihlc  logic.  It  iliai  end,  and  iliai  .-iiiiu’ihiii;;  v.onlil 

iilfer  and  they  lonliim  out  pic-  ,,(  "onc-nian"  company,  depend-  from  tlie  war  especially  for  a  1,.,^  aiirai'led  w  idespi  cad  altenlioii  he  saliiijirv .  I'.iii  when  giganl  ie  ci  ui- 
sumption  ol  l.ast  wtmk  that  Ihe  -xl,-  j(.^  siuco.ss  upon  Hie  Hrit ish-cont  1  oiled  compa.n.v  such  as  and  approval,  and  we  ;iic  lold  is  cii-  nmie  fnree.  aie  e,  in  uiiini.n  "idaii 

IIUU.OO'J  ea-oh  oficr  i.s  iti  a'lililioii  to  tcetuiical  knowledge  and  sales  ,sbj|.  iniernai ional  Pete,  this  company  gaging  Hic  cainc.sl  allcnlion  of  Hie  ned  eeoiiomy"  ha.  a  wa.v  of  falling 

a.s.sumi>tion  (il  these  hond.s.  II  -'""jily  of  the  pre.si.lent,  C  B.  Horsley,  woolil  appear  to  liave  interr^ing  government  in  Hieal  liritain  W  Tun  down  and  |.ro\  ing  ot  im  av  ,nl  tii  i  .111- 


ihe  riglii  of  tile  Ihlliili  people  lo  '■mud-  wliicli  docs  imi  soui 
leir  die  Iliroiigli"  its  difficult  ic.s.  and  as-  l■’olll  1  lil.v .  there  i, 
ilst  suredly  ihi.-;  charaeierist d-  has  not  mre  to  the  .si  lieiiie 
<  c.s  (ha-nced.  The  Kmpire  will  'muddle hr  oh-ervei  at  01 
ood  thriuigli"  this  war,  and  win  it!  Of  Kiyiics  lakes  witl 

ital  course  Hi,'  muddling  will  he  appal-  gives  willi  Ihe  oHi( 

Hie  lingl.v  c.vpcnsivc  and  Hi,'  siirferiiig  lalks  for  ;i  siih.-id^ 

\  es  aciiic,  and  .Mr,  Kc.v  ms  offers  a  lor  cverv  ciiild  iiin 


which  docs  nol  sound  (|,iiic  so  bad.  '  parativ  cl.v  wcll-to-d.' 


ciiriou.s  fea-  ■  ing. 


The  .scheme  rests 


Hie  London 


he  oh-ervei  at  om  e.  Whai  Mi'- |  Idconomisi,  jnjint.s  out  in  a  recent 
i'  Viics  lakes  w  ith  one  hand  tie  j.ssiie,  un  ilu  ec  main  pi  oposit  ion.s. 
;ives  with  the  oilier.  His  proposal  ,  i-'j i.s,  iiu,]  siimo  con, rilHit ion  iiiusl 
all.s  lor  ;i  siili.-idy  of  r,s,  a  week  li,.  a.  ked  from  all.  save  onlv  lliose 


ioan.s  and  also  the  outstanding  .  .  ^ 

bond.s  of  the  terminal  elev.-ilor  i  newly-formed 
sidiary  would  be  a.ssumod  by  1  ho  1  ,n,-iilioii 

purchasing  .  ompaiiy  a.s  ;i.  part  "f  j 

M'e  deal.  potent  ialitic.s  c: 

W'e  liave  n>>w  h.-o1  an  opportunity  ' 
lo  examine,  tlm  attiial  terms  of  llie  Apparentiv  H 
offer  and  they  lonfirm  our  pre-  "onc-n'iaiT 

sumption  of  l.ast  week  that  Ihe  -81,- 
OUti.OO'J  ca-’h  offer  i.s  in  adililioii  to  'i-non-i, 


bo  giio.s.scd 


Apparontiy  Ibis  i;:  in  tbo  naturo 
of  a  "ono-nian  "  company,  dopond- 
cni  lar.gcly  for  ils  siuco.ss  upon  Hie 
tcetuiical  knowledge  and  sales  ,sbj|. 


'.sumption  of  these  bonds.  If  .''""iiiy  Hj,,  prosnlent,  ( 


read  i  laiisc  two  of  tlm  offer  you  will 
•■-ee  Diat,  'ov  Hm  le.riiis  of  tile  ofl'ci 
.•Mlierta.  I’a.,  ifle  luidertakes  lo  as- 
suum  all  liebt-.  and  obligation-  of  ' 

the  Bawlf  Grain  Go,  uiidcriakeii  in 
Ihe  ordinaiy  ioiu.se  of  •""'''"'e-'-  p,.,,rj, 

'I'lii.s  would  seem  !•>  cover  llic  (iiic.-o  j  jp  pj 
tioii  of  Mm  clcvalor  sub.sidiy ry's 
bond:-.  I 

Glaiise  seven  doal.s  specifically 

witli  llm  rele.a.se.  of  IioikIs  Imld  by 
the  Hoy.al  Trust  Go.  ami  Ihis  im- 
iloulitcdly  rcfeis  lo  Hie  lioinli  I'e''* -,11,11 

liv  Hie  banks  a.s  collateral  I'or  '"i"'-'- : 

Under  Itm  eireiuustaiiccs  il  would  , 
appear  obvioii.s  ilial  llm  onlire  ■''I  ■  j 
uun.dt.tt)  of  ca.sli,  less  po.ssiliiy  souic !  ^  ^ 

expcn.se.s  lor  llm  vvitiding  up  of  Ihe7,:''|l^ 
company  and  Hm  dist  1  ihut  mn  of  Il'ej^|.,,^. 
cash,  will  go  to  preferred  sli.i re- I 
holders  Golor  is  lent  lo  Ilii.'.  Hmory 


Gompany  apparcnily  ha.s  somelliing  pos.sibllit ies  over  Hie  next,  y 
new  111  a  line  of  portable  x  ray  so, 

unit:-,  and,  iucoKling  to  llm  oficr-  _ _ 

m.g  ptospcGus  issued  in  conneclion’ 
j  with  the  s.ih'  of  tlm  sbare.s,  also  I  ll  t'PSi  lilt’ll  I  ')  IVItls 

prodiice.s  .s]iecially  designed  and, 

'  liiglil.V  speci.alizeil  piecision  erpiip- 

mrnl  for  airciaft  sm  li  as  instiu-|  . . .  l'•n'|v  ll<-"-.vrrl  i 

meiits  and  rleetncal  corilroi  device.'.  I  C'(1MMON  STOCK.S 

Giimpany,  it  is  stated,  lias  i.ib-  ,  ,  I,  , 

la.iimd  orders  fur  its  acronaulical  ITir.-  le^ 

equipment  from  (Canadian  "n'l  'all  |  '"i', '7  '  An 

'  coiiijianic.-i  including  l''lec!.  I''a  ir- '  \  f  s" 

child,  ( '.■iiiadiaii  X'ielier.'  and  .■\ssii.  n.i  ,  imt  r.sii.i-  ...  ' 

eiatcd  Aiici-aft  and  a  cnntracl  pa.s  :  A'-';"' I’''""''"'"'  •  '  '  7*n 

liceii  entered  into,  on  a  royally  ba.- |  |,, ,,,^1.  su,  <'il  .  ’  '1''' 

.si...  for  ttie  maiiiil'neliire  and  sale  n  i  fev-i  '  \  .  -I'";  - '_in 

of  Its  X  ray  prodiiCs  m  llm  ilniiled  l’'"il'lo'g  I'lo'luii*  '|J 

Slaic.s.  .\rgri1  irit  inns  it  s|;i.led  to  ,  X  Si'ir'.n  '  !  G',  I’" 

lie  al'ool  I'lir  Hm  di.st  rihui  ii  m  ot  llm  1,..  .  uni  sxii.i-  .  1 

x-ia.v  eipiipnmnl  in  Hm  thiited  1  uuid.i  Milling  .  J'}':  Tr|‘> 


ing  government  in  Hieal  liritain  W  hat  do  v  n  ami  idov  ing  o 

•T  then  are  we  to  sa.v  .•duui,  11.’  I'er-  11  oiling  what  is.  in 

Imps  we  III  <  anada  e.m  .iudge  of  it  1  mil  roll, ihle. 

_  wir)i  a  flelaelmieni  iliai  is  iioi  wiili-  'I'hiiiil.v,  ,Mi.  Ko  1 

filll  il.x  value.  Ill  Hie  fii.sl  place.  11  |ii:iii  a-^^  one  'in  p; 

is  a  perfet  I  sclicme.  ll  isverv  clever  KeHeiiion  wit!  1  e-, 
and  very  ingenious.  It  is  prohalil.v  no,  pav  for  it  \) 


1  lhal  aeeepi  li  is  ml  v  lee  is  1110,  x' 1  lia  n  doiilil  - 1  eliild,  en  who  will 

iiirl  a  fid.  |alie,iil  on  Hm  -cliciue, 

.■Secondl.v  .  1t1.11  Mr.  Kevue-  vv  011  Id  '  ka  1  pai  liriilar  family 
;  he  siieee.'-sl III  ill  keeping  down  iiiri.il-|  purcii.ising  fiovver  eiji 
led  liii.v  nig  and  Hnrcliv  ((Uurol  price.--- j  Im  ineii-ased-  Wliai  ih 
I'iev  -  j;;  open  ,0  i|iii'.'i  ion.  1 ,1  111  III  li-s  .  hi.-  -xiimi  nt  llnii  )iri<-es  1 

•rsiia  I  plan  vvoiiid  do  .-omel  liiiig  lovvards  down?  .-\nd  in  .nrtr 
ll  Hiai  end,  and  iliai  .-iiiiiel liin g  v.oiild  ilmre  i.v  10  he  ilm 
•nlioii  he  saliitarv.  I!m  when  giganl  ii,‘  ei -iii-  "I'ich  will  ni.siire  ih;i 
is  cn-  oniie  foree.-  aie  ,:e,  in  motion  "plan  "He  willi  Is.  hd.  more 
if  Hie  ned  ee.iniiiny"  ha.,  a  wav  of  fa  I  ling  ■  "’a  n  -lie  ollieiwn-e  wi 
M'hal  do-v  n  and  moving  of  no  av.-nl  tii  eon-  I'"-''  'ke  imc''-:  :  a  ru's  fi 
I'er-  iiollnig  what  is.  in  aeinaj  taei.  im- '  "i  lowe;  pricer-.  Ilia 


lor  every  ciiilri  under  l.>.  .-\nd  kc  who  are  .Hieiidv  on  or  under  the 

give.  Hie  ratlmr  startling  tnslanec  povoriy  line.  Seeuml.  that  a  grad- 

ol  a  Will  kniaii  with  a  wife  and  I  wo  ^  ,od  lax  on  w.igos  is  a  milch  more 

ehildieii  who  will  aetiially  he  eonilatile  method  of  lavine  ihe 


eliildieii  WHO  wilt  aetiialiy  he  eipijiatde  method  of  taxing  the 
ahead  on  tlm  'elicine.  In.,, cad  o|  small  incomes  ili.iii  anv  oHier  lhal 
Hiai  iiailiiiila:  family  having  its  1, as  Imen  siiggesied.  •|hiid.  Hi.it  if 
Piiicimsing  power  <  ijrlailed  it  vvil!|,iip  vv  age-ea  nii-r  is  to  he  heavily 
Im  inercased.  W  liai  then  of  the  ar- |  i,-,xcd.  soei.-il  cipiiiv  would  certain- 
-eiimnit  Ilia,  pricer  will  he  Imld  |y  he  .--ei  ved  and  ecoimmie  ;  tahilitv 


'|■|lirlil,v,  .Ml.  Ke'  ne  -  ad  Viea  les  j,  j.s 
plan  a-.'  one  'iii  pa.v  ioi  Hn-  w.i]-," 
KeHeei  ion  vv  i  I !  1  e-,  i-;,  |  1  imi  p  doe. 

nol  pav  fur  it  Wliai  v' ill,  nr  In- 


(iowM?  Ami  in  .irtdition  10  1  ha  1  ,  pcjiialil.v  arlvamed  by  i.s.siie  of 

there  i.v  III  he  ilm  iron  ration  I  rights  lo  liiiuie  v  oiisump,  n'ui 
which  will  in, sure  iha.  Hie  lioiise- ;  \\  ,11  |;|h,„-.  Hm  worker.-,  m  Hieal 

ull'e  willi  I.s.  'dl.  more  in  lier  purse  nrilam  m-i  epi  this  piopusal'.'  80 
than  .-lie  oilieivvii-e  would  have  canjia,-  there  liar  heeii  an  iniiiiioii;;  si- 
hity  ihi-  imc":  :anes  for  tier  fiimilv  .  |u,|,.p  of  ,.„nr.-,-  ilns  ina--  not  he 

at  lowe;  pricer-  fliai  moans  that  so  ver.v  ominoii,--  after  a,!.  I.ahor 

the  laiiiiiy  vv  lit  Im  .nhle  to  ;■  pend  |  may  i„;  nailing  for  Hie  preseiua- 
inoi-e  on  •  In \ iirie.s".  if  we  can  use  ,i,,„  af  llm  sclienm  hv  Hu-  govern- 

Hial  ,1-1-111  tor  i-vei.v  liiilig  aliove  llie|niu,il.  if  il  i  hould  decide  in  do  eo. 
Miiiiiinnni  of  Hm  -  ii-nii  rai  ion."  ;  m  ii.s  eril  ici.'in  .tiid  perlian.'. 


Miiiiiinnni 
The  (-0,1 


sav  that  m  those  ipialilie.s.  shows  hini.'-eU',  wil!  Iio 


1  apii.H  h-v  v  ke 


ii-on  raiiiin.  i,-,  niake  ii.s  eril  ici.'in  -iiid  iierliap 
government  "illinfiei  an  allcrnaiive.  ft  '.vonld  In 


adniirakle  as  ilmy  ai 
trouble,  or  niosi  of  i 
clever  and  loo  perfei  1  ! 
ratlmr  a  eiiitoii.s  thing 


p.  lies  llie  afiei 
ll  i.s  loo  "no  I 
lha,  sreni;-  ariiia 
to  iihjecl  ,0  of  il 


\  .hs-.IU-: 

n..  ,  ill.  I  r.sll.l 

A-'-.ut  -ils'l  IVisW'i.'l 

rvn  I  .■i"|'ii.iim 

llnli,|.  \lil  Oil 

III  ,  'uv-i  '  \ 


r  hh  H;  lull  nev  erl  lielcsr  it  is  .iu.sl  about  for'.'  luu  .Mr.  Kev  im-  juopi 
isn  Hm  irulli.  I’eople  who  are  nor  in-  horrow  a  eeilaiii  peii  i-iua  ;■ 
V.4I  geniiiiis,  to  vvhoni  it  i.s  diffieiill  to  vv  (nke--..  wages  ain!  lepav 
j  ;'l'  explain.  "  lio  gel  eonfu.sed  jn  tile  de- j  vv  In  n  peace  g-  dei  lareil  N'oi 
1  tails  and  imagine,  dangers  and  in.jus- 1  words,  it.  is  a  forced  loan  r 
s  7"  tires  w  Iiere  none  m  f.ie,  exi.si.  ,0  |)ni  .-iriei-  1  Im  w  ar  on'  of  l  apiia 


ifiei  llmvvai.  !  Ie  da  ini,;  I  lull  Hii.,  i- 
'no  inte.gral  p.irl  of  liis  plan."  I'.iil 
lelliallv  il  i.-.  It  i.,  Ihe  ver.v  fiaekliiilie 
if  il  l-'or  liow  else  (  an  it  h.-  jia  id 
or'.'  dial  .Mr.  Kev  ne--  jiropo.u-s  g,  in 
inrrnw  a  eeilaiii  pen  i-iita  re  of  iln- 
vinke--..  wages  aiif!  lepav  Hi.'  l.•aM 
vli.-ii  peac.-  g-  (lei  lareil.  N'.il  i.i  niin.-c 
vnrds.  it.  is  a  f.m cd  Inari  repa.valile 
ifier  llm  war  niii  nf  lapilai.  Tni'  ■ 


e.ih.s.-a  i  and  tinvv  il  will  pa.v  for  '  |f, 

-  war  nil  Ih.-it  l.a  -is  is  nol  <  le.-ir.  t-enl  the 
lai  t  it  is  ail  vei  v  pn-^zllng.  seni  ar 

d  ^ 

llie  Seluune  I  niiiinendeii  ;\I|.  |..py 

hi  l,ir  all  lhal  lias  Imeii  s.iidtHon. 
uhl  .'coin  |.i  eonijenin  Hn' sclienle  niadc 
I  .  Kev  im:-  lias  prc.'eniad  .-.i  lielle 

sii.isiv  cl.v ,  Il  niii.si  not.  linwever,  relir' 
ili.,iiiis.,eil  (|,ijti'  .--.1  in'i  eni ,ii ori l.v .  done 
may  In'  perl'eetl.v  .snri-  lhal  fie’il 


ofiei  an  a llci  native.  ft  woiild  he 
safer  to  s;,.'  that  Hiosc  w  im  lepro- 
M'ni  the  workers  will  have  to  jn-e- 
seni  an  aliernalive  or  indgment 
mn.sl  go  again.-i  them  li.v  default. 
Mr.  Ixeynes.  with  peifi-i-i  .lu.-tifira- 
iion.  can  claim  Hiai  at  lea.  1  tie  ha.s 
made  a  sugged  ion.  1'"  aii.v  li.,iii  pa.  a 
lieller  one,  then  In-  vvili  graerfiillv 
retire.  Iliil  :;o  l',-ir  lui  one  lias- 
dom-  .'o,  and  Mr.  Kevue.,  h.ild.;  Hie 


l.v  llm  nmiket  for  llm  ,i,e|ene.l  ,,,,,,1  .Xew'  /,ea- 

-,torU  uhirh.  mtoU  this,  snhi 


A.  |■)c.lll.  5j>r  I 

I. .  iu»  1  r>  \  1  I »!». 
rj.,  NUIlijiv:  - 

r’.. 


to  1.".;  .and  is  now  .selling  aroun.|| 


1.3.  vvhieli  (  oinpriies  vv  illi  a 
jiriee  o,  .1,1  at  Hie  liud.lle 
liloMl  Ic 

.y.  -Y-  ¥ 


Tlm  lu.’iiliel  for  Hie  x-ray  ei|iii|i 


luciil  w  ill  he.  It  vvoiili!  ajipear.  some 


rh-m  IGon/r 
rjiHi)  I  nl  G'H*) 
lurjij'.t  I  If*  >  ■  L 


I  >i'«1  illn  .  Sr.^C* 
I**« Hill tjK'ii  Hn*'! S'* 
I  Jfiiiiimnii  ' 

I  I  fN  t  ll 


uh.'il  Iimilc<l  llriG'f'  U  is  |t»  Miviiiirt  ,  Sf 

ninirnlr;  thnt  1  Ik'  l'*«'ii'«Mjiriii  H 
Gdiiip.'iny  must  rr^rpoci.'i  lly  iin  * 

Clirotnium  IVlinint*  iSmcIllilf’  jder  w  ar  eomlil  tons,  fm-  It.s  mime.  I 
I  hair  2UU  sh.ns's  „l  r;,,-..,,,  ii,  „i  |  '  k-"' ' '■  ea.rning  po;rsihililm::.  Tlierfri-  I  ,,,,0-  , 
Minim,  Ar  Sim  lhm,  h.m,,h,  ,m-oi„i,/ '  "lency  of  Hiesa  .-,nd  Hm  |U'oba ble  :  |  •;|;7oi  - 

.82  ,/  sbarr  .srrrral  „r„rs  a,,,,  Van,  |  "t-'"'kel.  lor  them  are  stilt  unknown  |  , 

adiur  in  thr  pasi  hasalmans  h,  .-  u  !  H'd ors.  if  war  orders  m  hand  and  l,„e..iM  1 
a,  am, I  mihm  In  im-  and  I  .v/,o»/7  |  ki  ptoipeel  ai-  any  <-"'ri.sid''ra hie  :  I f 
„nn  hkr  la  hai  r  non,  r.pminn  ,  i- j  volume  enmp.uiy  woiihl  he  -na bleiU 
Ihi.sstm’k.  irhrthrr  I  shanl,l  /i. |  expand  I'.s  l.u.sines,-  ami  hol.sle,-  |,„.n,  t-no 
■rii  -ija,-  PC  '*■'  hal.siire  .-  Imet  ]iositiop  -  whi(:)i  I  «ua,  1^  \ 

In  view' oV  Ihe  potenli.al  war  de  [  '"•''d;;  hnl.st  mi  mg  more  rapnllv  an  j  1,, „7l'' 

mand  for  pin.luelion  of  . .  l-''.'•cetmm  eon, Id  10,1-  Tim 

.Mining  .^-  Smelting  Gorp  Hm  dock  ''''kiHvol.v  low  rapdal  uive:Mnmni. 
of  the  i-ompany  appe;,rs  lo  lie  a  hold  "'"G'ver.  fador  m  Ibis  e„,.-n,mr. 

r.alhei-  Ih-aii  a.  .s.'ile  at  nirreiil  mar 

kel  of  around  40  cent:;  a  share  At  Tlm  dti.O'in  shares  ol  Sutton-Hors- 
ihi.s  level  Hm  i.sstm  is  ai  it.x  low  for  IGV'  ntock  now  l.emg  ottered  at  SI, '2.-, 
the  eiin-enl  vear.  ilm  hipl,  having  "  -k'-'"'''  "-'""Id  appear  to  l,e  a  Idoek 
lieen  .58  cents  a  .sliare.  -"kares  .shown  m  Hm  Ii.-Hanre 

Ghrominm  Mining  A-  Smelting  -^keei  as  l.eiiig  under  opt, on.  lo  b- 

eontrol.s  Hm  riglils  on  a  new  me'.ho.l,  t-H.en  up  within  18  m.mlh.s  from 

of  iirodueing  chrome,  .-in  alloving  “'-d  lieecnilier  a'  ..1  ^ 


MI.1I 

rl  ritlr  nm  .  . 


Thr  I  Me  HjlfG.ll  I  I 


|•r);lllvrlv  lou-  i'.'UnGG  it)\'r:5f  mmt .  |  (.orr 

.  '  M  H  K  •  ’  \  j 

lio|.|  k.iwever,  1."  .-i  f.-o-lor  m  Hli.s  cor-nner-  Hisivi 

mar  lion.  j  vm  .si.-l 

y)  The  I'lti.O'in  shires  ol  SuHon-li.irs- .  x..i<i.uU 
.V  for  '''.V  alo'  k  now  hemg  offered  at,  ■'t  I  25  ; '"J 

a  .dia.re  woiil.l  a|>peai  to  lie  a  Idoek;  '|u,  1 

of  .shales  .shown  in  the  h.-Hanre  i'.,ur.uin« 
'Iting  '^keel  ns  lieiiig  iinrler  option,  lo  k-- !  H..' 

p;  hod  I  t-'M'.en  up  within  18  m.udh.s  fi'"m  1  s"\'*„'7ru. 

'Ving  "'  d  I  'eremlier  a'  75  eenis  a  .  ,si,j"..uic-au 

,.i  sliare.  in  addil  ion  ihere  are  .50,000 ' <- 
*  '*  I  .Sk**!  « •(  ( 

iile.ss  !  >^1' ire:-i  tnuler  opHon  w  liieh  .are  to  lie  y.;  pi  ,.,  (,  , 

I  and  ^"ken  up  vvilhin  1  year,-  froni  2|si  ‘ 

1  eii  I  UeeeiTitier  lO.'J'l  ai  81  a  .--li-are,  j  H 

ll.pi  Thi.s.  stodi  ,!-i  ilefinilety  --dmeul.a.- |  i,,,, , 

iinon  I*'"'’  111  i  liaraeter  and  its  .speciil.-itive  |  \,..,i-  n.ri. 


I  X  H  I  l-ll  .'wr  1-1-, 
I  \-.-,l  .S|r-I  I  ar 

I  SuHon-Hors- ,  Xoian.U 

I'feied  at  SI  , '25  ;  ■ 

...  1 .  ,.i...,i..  '  '  .'S'- 


on  .-1  new 

>me,  .-111  1 


With  <he  need  for  I.ir^cr  vpacr  to  fake  i.iic  <,l  c\|i.uKlmg  hinvincss,  ivi.iny 
» <mip,iii(rs  .trc  turning  10  loilfreic  lor  pl.im  cvieusions  niul  new  pl.uif  coil- 
.siruvTton.  lii  .iddilion  tocornicic  fouiu).nioiis,  lloois  .nid  .Miiuiural  itaincs, 
ilicic:  is  .III  intieasing  tcndt,niv  to  use  coikicic  Llinks  .uid  htuks  for  the 
turfain  walls,  this  assures  rionomic.d,  (iic-s,)lv,  i oiiitoi (able  Imildings  ic- 
quifing  a  injnimuni  ot  upl  rrp.  W  iilc  lot  infoiin.uiou  on  uses  of  com  retc. 


Lissg- 

H 

Ip 

of  Iirodueing  clirome,  .-in  alloying  1  e,  i  ,iin»  i  1 .  ...  .1  1. 

material  itsml  in  Hm  produdion  .,|  Miare.  In  adddn.,,  ihere  are  ..0,000 
low-rhroniluin  sleel  .md  .dainle.ss  ! '^k  ireis  muter  option  which  .are  to  he 
steel  Jligh  grade  east  iron,  lool  and  '"ken  up  wdhin  1  year,-  fron,  2|si 
magnetic  .steel.s,  rd  mdur.al  and  c,  |  km-  lO.'Jil  ai  8i  a  .diare, 

giimering  deel.s  arc  among  Hm  !  This,  stock  .IcfmiH.iy  ape, 'id, a- 

•dcel  prodiid.s  . pend  upon  Hve  ,11  .  liRrader  and  ds  .spei-iilative 

,-hror„e  for  their 'manufaetd,-.'.  Tlm  '  I""  ■'"kiliHc;;  are  ..i,:-cured  hy  lack  of 


Sl<-*l  ..t  I 
VV.illu-  C. 


(_.  A  «  ...  G  1  ' 

rai  rrRHLi,  stocks 


companv,  controlluig  Hm  U.lv  pm. ; ‘''go'  indications  a.s  H,  ..peralmg  p.i- 
ce.s.s,  origdiallv  e.slHhli.slmil  an  ex  ' '‘'"""''"e.s.  Ihvudend  .,  d  wouhi  ap- '  ,  <  oGn.- 

perimetiiai  .smelter  .-,1  Hault  sh'-  jy'G  to  n,',  <Gr  y  pro.spect  a.ui ,  -A„,,n  ^ 

Marie.  Onlano,  hut  Iasi  vear  r  new,  "'ere  will  he,  ui  ai  probabildy.  a  i  . 

cumnmreial  plant,  wa.s  '  rompleled  i  kniHed  market  for  Hm  .shares,  hionumo..  v.U', 

.and  wa.s  in  production  during-  Hm '  .  ‘  ‘  rinni.n.o.,  fpxi.l 

latter  lialf  of  if)3!i.  luipenal  Uil — International  reie' c.,,i,„r  ,,i  r-uw.*. 

l.a.sl  official  roport.s  .sl.aled  Hiai  j  ,,1111  du  sharrs  of  linprrial  Gt/ j  "7"‘v'ii''sn,iit, 

Hm  plant  was  operating  sali.sfavtor-  k  /ji,-/;  f  hai  r  hrid  far  ahonl  10  7rulVl  iui'ipUA 
il.y  and  liad  a  ready  inai  ket.  for  all  i/cor.s-  and  irhirh  insl  ni,-  in  Hir  j  M.>,,i o-al  (uiiu. 

Ilial  it  could  produce.  An  important  •  nrif//, bon r/ioof/,  0/  825  u  shnrr.  "’kef  i 
(■ii.stomer.  Aigoma,  Sled  Gorp..  mill.s.j.s-  nonr  aiiinion  an  Ihr  prospcits  /(>'  ouiwu  iv.vici 
of  which  have  been  operating  .-it  ca  w/i  I.s  slink.’  Phanld  il  hr  hrhl  o,- 1  iv,i,„.ui« 
pa.city  since  Ihe  lieginning  of  Hm  .said.  ami.  il  Hu  hilh  r.  n-hal  .s/mii/f/ 1 '’owa 
war.  has  its  plant  at  the  Soo  wlmre  /  snhslilnl,:  far  it.'  3/"'. /M  .  I 'm- !  il^-i '  u7’ v  au'.I.i-i 
Ghromium  Mitiin.g  and  .Smelling  laria  !\\.,u..-r  vi  .v  w 

plant  i.s  located.  ^  'f'he  recenlly  ;,s.sued  annu.-i,l  repnr'  |svrsm,,.  Oou 'i- 

Gornpaii.V  vvitli  id  ron.g  fiiuim  nil  ,if  Imiierial  (  hi  l^ld,  revealed  a.  1  1, 

inlere.si.s  Imhind  il,  has  spent  con-'sliarp  driiji  in  e.irning.-i  for  Hic  year 
;ddcrable  moim.y  and  cffuil  in  at--  i),;!!i  ,c;  compared  willi  Hm  pieceil.  ; '  ■*”  x.iOuniK 
Irinpting  to  develop  d.s  own  .sources  ye-.ir.  iiel  hefure  ilividend.s  k-'.  | 

of  i-hi'iimile.  Ihe  raw  luiileri.-il  used  ing  di.v.n  $r,,7UO,000  .-ii  $i;i. 250.071  in, . . . 

m  ila  operations.  Ho  far,  liowevcr,  niid  w.-i.s  equa I  lo  71 .38  cenis  a.  .share  pk"’'mAl 
its  efforts  in  this  connect  ion  ha  ve  earned  on  Hie  uiilstanding  stock  h.s  j 
jiol  imT  with  any  great  .siicces.s  iin<I  Compared  with  00.27  cents  a  share  '  to,,, 'uio  !  ii i ! i 


Imiiled  mai  lcet  for  Hm  .shares,  i  l  ,om  mion  ( .Ih  ’  I 

•Y*  ‘Y*  'Y*  iDfUJinion 

Imperial  Oil — liifernational  Pele^Ca'iim ui"  Gwi*!  iiiii  '*4 

J  an  n  00  sharr.s  of  linprrial  Gt/ j  ;  ,n.! 

II  hu  h  I  hai  r  hrId  far  ahonl  10m,(uII  I  lu.itr.i.n-  .  'i') 
nrars  and  irhii-h  ,<isl  iiii-  in  H,rM->,,iii-nl  (uiiu.ii  ill 


n 

TflTij 

^  ''7 ' 

.J..I 

plant  i.s  located. 

Gom|ian.V  witli  idron.g  fiiuimial 
inlei-e.si.s  imhind  il,  has  spent  con-! 
;.|dcrable  moim.y  and  cffml  in  at-- 
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Foreign  Exchange  Control 
And  Dollars  For  the  War 

Regulatioiv  Adopted  Have  Curtailed  Export  o£  Capital,  Stabiliied 
Marlietjj,  Stabilized  Rates  and  Provided  Funds  to  t 

United  Kingdom  i 


Theory  and  Practice  of 
Valuation 

No,  20 — CONSUMER  GOODS  (Continued) 

Br  W.  P.  AIKCN 

tt-upyrljlit) 


Br  GRAHAM  F,  TOWKRS 

r-ovr.i.,.!,  !:Vr'.!  o(  Ciin».i».  AiJdrc**  Th,  Monir,al  (.unajian  ciui,  id4u  In  the  prevlous  chapter  attention [  One  of  the  manufactorU'K  of  plae 

Tlw.o  V,:,..  lire  connected  with  the  |  rncro  am  various  fenturoe  of  the  | 
rnrelpi  Ksclrint'c  I'ontml  Hoard  do  operation  of  oxchatipc  coniro!  which 


And  of  iw)  Rood  appouraiir.e.  A  Aimllar 
nrihde  ttiArkeled  t<*-Uny  In  noHd 
lenthor  liaa  n  tuUrli  hluhor  vnluu  Im- 
jiiiled  to  It  by  a  tnoro  select  niurkot 
I  V  hero  a  very  AinAtl  iiitnihcr  of  Imi> 
i  ors  (lay  the  highest  priccfl  for  ovclu- 
I  siveneaa  In  iiddltloii  to  thoHii  cithci 
I  <iualltlvA. 

rhifl  might  seem  t^  b(?  a  round 
about  Wttj-  of  saying  that  In  such 
cases  value  is  banivl  on  original  cost 
price,  hut  that  Is  not  cvai;tl>  tho  i»i 
hllloa  tinlons  prUs  levels  tii  the 
inoanttmc  have  rcni.alnod  uticbaugod. 
Value  Is  bused  on  current  prdees  for 
like  tilings  that  servo  the  same  pur- 


GT.  WEST  ABSORBS 
WESTERN  EMPIRE 

With  Co-operation  of  Other  Life 
Coii)paiiic.s,  Rciasurcs  Winni¬ 
peg  Comp.any’s  Contracts 


PROTECTION 


hoi,  tmdcrcptinia'c  Ihc  inconvou- !  dcscrvn  extihumtloa,  hut  they  nro  so 
Icncce  tit  lnlng  frem  control,  It  has  j  numerous  and  so  technical  that  I  do 
beeu  the  r.ipc,  however,  thal  praetl- 1  no!  think  thN  Is  the  time  or  jilico 
rally  rveryiihe  with  "  iipm  we  li’ive  i  !<>  ibiti!  v/hh  Ihi’in.  I  know,  for  i-v- 
had  ilh  eet  contact  hap  di.'.i'la.v  eil  ii ;  imiple,  that  noine  people  Htlll  w  oii- 
witllngnem  iliecifnlly  to  ncicpt  In-  dor  why  we  have  to  Insist  on  pay 


convenience  ami  iMia  work,  pro¬ 
vided— and  tills  i'  a  M.'r>  imiiortair  , 
proviso-  that  It  could  ho  phow  n  'hr.i 
any  mer.suie.a  Inlu.'u  wero  ^.oln.v  lo 
lielp  win  ine  war  The  rr'endl’-  and 
co-operative  pplrti  in  which  <  ornor- j 
AtUius  and  Indlvidiia is  in  tlr.a  coun-, 
try  —  yes.  ami  in  the  ui'lciitmiinc 
Country  ns  will  -  h.ave  spuroached 
the  prnblcins  created  h.>  exciianno 
control,  has  given  ur.io;i  :i  lti  ;  i 
llinsp  who  liavi'  the  task  <>:  ec'ca:- 
Ing  fhu  now  sysu'iii.  'da-  ii  'he, 
Hoard  deeply  umuerrie  he  .1-  ^,1- 


nuait  In  foreign  e.\-ch£inge  for  c.\- 
pons  except  Ihcnc  to  tho  J5rlt!s.’i 
llmplri;  --  why  wo  will  uot  accept 
sterling  In  payment  for  ehipmcut.« 
to  I'raucc --w’liy  residents  must  sell 
'heir  foreign  Income  even  If  fhe.\' 
t.iH'd  i'>  r.ao  some  of  it  abroad  at.  a 
l.itio  tinto — or  why  Hgypt  is  in  the 
Kiorllng  nrou  from  one  point  of  view, 
and  not  In  It  from  another.  Thc.se. 
and  thousands  of  other  onquirie^. 
march  over  our  desks  in  nmrr-de- 
creasitjK- X oiunio.  I  do  not  refet  to 
'.itluiut  In  tetnis  of  pride,  hecau.si- 


kceping  in  touch  w  ith  tho  new  stih- 1  marketed  eewn  Jiundred  diffeien 
litances  w-hlch  aro  gradually  taking  product.,  in  its  fabrieoid  deparinient 
the  place  of  all  the  older  and  belter  ■  alouo  which  tndleatcs  the  poHsibtli- 
kiiuwn  ones.  It  is  safe  to  say  that  ties  of  the  fields  open  to  these  neo- 
j  greater  progress  ha.s  lieen  nuadc  plastic  and  Kiudred  materials. 

Within  living  memory  than  was  :ic  '  ...  tin.,-, 

compltshed  during  an.v  span  Imolv.  1  Inexpeushe  HUers 

lUK  (tf  i>;ist  hivstory  in  tln-i  bo  turnea  out 

invention,  adaption  and  ini'diietion  '  ” "'iiderod  translucent 
of  these  now  materitil.-'.  ^  oitacme  v\iih  the  ,iid  of  iiH'xpen- 

The  rat'id  advance  of  maehiue- j  liller.s  such  a.s  looiize  or  alumi- 
niiulo  ,co(>d.s  put  such  a  trenicntUiti-:  i  Powder,  .icf 


W  innipeg.  I  hc  'Ire, it  West  late 
Assuraitce  '.'o  ha..  a*pprovei|  an 
agroeuient  lo  I'einsure.  in  co-opcia 
tloii  with  ;i  number  of  nihcr  I'aiia- 
'  1  iHiBO  or  fill  the  IdcnUeal  wants  (ifjdiHn  eonipaniec.  the  bn  .irie,.<.s  ol  the 
-  I  tho  same  class  of  eon.'iimers  irres- 1 '' ostei  n  Tniptic  Life  .\'  'ii  a'iee  1  o. 
pcctlvo  of  the  separate  values  of  the !  of  VV  lnnlpec.  I'hi,  aurcrmcni  w  ill 
labour  or  material  whieb  go  into  j  not  come  into  force  uni  II  formallv 


black  and  other 


eii  a’)  11-  outs 


I  n  !.o 


ance  we  hnve  received  f 

reed  Ions— from  tbc  w 

mile'll  of  the  work,  f'luu  ilic 
corporations  w-hip  lo  ru'u 

w-lt,h  so  much  'be 

tho  Irid'vliUttil  who  •'led-  il'ii  cv- 
chBrigo  eoni"o;  t"o<  •''.M''''  om,  I’cre 
IhlriH  to  toe  lift  of  pro '.'T’.f'Um, 
Hccolvl'.m  ruch  eo-.morarlon.  w  >.■ 
;au»i  dvi  '.m''  ill*!  to  rccliifocatv  In 
rny  way  whlrU  .Uv  our  po''.  cf. 
'•Vc  have  ir'c.i  fn  avoid  ivltty ,  I'-o’ 
entlroly  succcssfuily  In  the  first 
month  or  tw,..  hut  ritiltc  saceoss- 
fully.  I  houo,  lit  reeon:  r'.nu?.  We 
have  trlfu  to  hlmpiify  xjroeeduro  as 
much  as  po-sUile,  iiud  to  eliminate 
tneon'’eu'e"cr'!  io  ihv''  extent  that 
this  Is  '■'.  tsibl.'  In  any  sys'ctn  fvf  con¬ 
trol,  'VVe  lir.ve  tried  lo  avoid  arbl-  “ 


no!  the  tyrve  of  hiisine.s?  in 
■"'I’.p'h  large  volume  n-  ti  etui-o  for 
LOggr.  tulaiioii.  Thee  is  alw.ive  a 
reason  for  an.v  p.i:  tb-ul.ir  I'oiii-v 
’■'Ill'  ll  W(  ‘'ollow.  \t’(  a"n'  '1  'ni 
.  “I'.iit-:'  imporMnc"  in  i  v pin ;n :irt 
ou;  rr.i  i.iil.v  :•!  th  '-e  r -'IK '■■vnod  :  .11.1 
ciiaiice  out  p-  o- 


w  e  m 
d’lr 


no 

nnm" 


■11 


.siraiii  on  .suppl.v  sources  and  prices 
Miarcii  to  ..uch  levels  that  subsiiiui('.s 
bad  to  be  found  foi'  almo.st  every- 
tiiinc  hitherto  supplied  by  nature  to 
meet  the  nianufaeturing  require¬ 
ments  of  all  the  older  fashioned  com- 
iiiodincs.  .\nd  it  was  not  onlv  the 
nreemy  of  findin.g  .vnbstiimes  that 
ved  inveiiiive  cenius  in  this  di- 
rceiieri.  the  reuuireiiients  of  a  high- 
l>  conii'ei it ive  inarkeliiig  system  de- 
mamlrsi  noi  only  reasonable  price 
bvel.-:  but  al.so  merit  and.  if  possible, 
cieidei  meiii.  Kviiciimemul  work 
I  bn.--  eneotir.'igi  d  ami  laboratories  ( 
mb.sidi  ed.  ibe  -rienee  of  ehemijiry. 
n  i'lii  i  ieiil.t! .  ad'am  ed  with  leaps 

ami  bound.-.  ,  ,  ...  .  ,  , 

Th,.  -torv  of  the  unceasing  .,n,l  I  f'"  '' 
ri-iumphal  la  ireh  of  di.-coverv  in  'In  ''''Pl'"-;"’-  Practicallv 

field  ot  (oal-rar  chcmis'ry  reads  like 


trniy  tlceisloiis.  and  to  be  vvU'.lng  to 
Admit  ndstiTitrs,  It  vvo  have  achieved 
a  nic'is.ii'.'  m  si'oeess  along  these 
lines,  I  rail  tell  you  tha*  I‘  Is  due 
to  the  men  who  left  the!’,  bus'n'cssef 
or  Pi  jfrssli  a?  '0  tlevr/.c  ‘woive  or 
fifteen  hours 
lob  of  tr’-’ing  t'>  make  foreign  e.x- 
cliauge  control  work.  To  the  sc  men. 
end  to  the  employers  '’.'ho  sunen^ 


'■  ■■■  I  tale  o.'  roimuHT.  How  the  iliou-| 

•f’l.v-.  ry-  sat'd  and  one  deiieaie  eidonrs  iimi  ' 

ch.ang  .-•■■■  a'.:.  ;i  I  •'••■•k  f :  shade.'  of  primeval  forest  flowerr. 

sbouM  !-  ;iie  (>jien  were  brought  back  to  the  light  of 

niaike’  ;  *  ii  .  ;  •  ju  doibr.-  in  (lav  an<i  i.heir  fragrance  rccapHired 

New  'V'oi’k  ,  !  .  'i;  pours  .u  m  almost  endless  varieiy.  lo  sa.' 

rni'cd  .’^laies.  T.  •'  r: 'i  in  tb’’-  o’pcu  j  no'hmg  of  the  hundreds  of  oibei' 

market  m  fli.'  I  u:!ei|  ,s  atcs  is  the  useful  substitules  and  new  inateriiils 

ate  a’  which  mni-ri  sideni  owuersifinm  the  most  rieluato  fiuuy  c.-sen- 


diab  pigmeu's  or  nfii.-oriiil  eartb.s 
Ol'  they  m,av  be  betaitifnlly  shade'l  or 
mottled  vvitli  the  coal  iar  dyes.  The 
filling  and  eolouring  iirodneees  the 
various  cffeci..  observed  in  stub  ar- 
ticle.s  a.s  tcleiiliotu'  receivers,  radio 
and  mantle  (  lock  hoiisings.  inexpen¬ 
sive  cameras,  elect rie  swilebes,  door¬ 
knobs,  iimbiclla  handles.  I'beiub 
ivorv .  foiint.'iiii  [lens,  miiiuiion 
ambt'r,  jade,  .iei  or  pebbled  ormi- 
ment.s’,  knife  iian(llc.s.  bowlin.g  and 
billiard  ball.',  lable  tops,  unbreakable 
glass  and  cbma-wtiie  ami  sticli  ar- 
I  ieles. 

Tilt,  iip-to  d.iic  working  man's 
bimii.  of  lo-moirow  will  bt'  beauti¬ 
fully  bill  iiievpeii'.dv ely  finished  and 

iil- 

lar  denvaiivi'.s  j'eplaetng  practically 

and 

bettor  known  nmferinls 
The  priililenis  which  the  appraiser 
has  lo  coniemi  wiili  generally  <;onir  i 


of  I.  iinadian  doLa;  lialanv..-  are  pre- '  ecs  to  the  nni.st  violent  high  explosi- 
pared  lo  -c!!  uiem  01  oiln  !  u.m-,  ves,  (vponing  up  a  new  world  of  s.vn- 
residei'is.  I'o:  I'Xamplo,  if  on.  L' S.  theiic  raw  materials  And  now'  in 
resilient  with  a  I'atit'-diaii  do’lar  bai-lihe  field  of  plastu's  even  gi'earer 
,'ince  vi=vhe,'  !'■  dispo.-c  of  ii  to  an- i  triumphs  have  been  aeeomplislicd  tl 
oiii*.  r  I’.?,  .’e.-  dert.  thej  agree  be- '  ib'Vt  were  jio.s.sible 


flay  in  the  painful  v..vvcu  ihcm.-elve.-'  —  cr  through  thc'  .V  writer  in  the  London  Spectatoi 
rnedlutn  of  a  I'tu'ed  States  bank-  reeen'ly  made  the  comment  that 
at  wh.'t  price  lu  US.  dollars  the.'  mankind  liaviiu;  passed  ihrotigli  the 
v.'tsh  to  make  the  transfer,  and  r.he  i  s'om'.  the  brcin-o’  and  the  iron  ages 


tlorfd  their  services  -many  c,  thoiii  pT  jpp  .agreed  hreotnes  a  iran-.ic-  " 
Pi  this  city,  'VC  owe  a  grea.  d'ca..  in  the  unofficial  market.  T',*' 

^  ^  * .  .  .  vidume  of  transactions  in  this  ma  -  v 

My  starling  point  wbl  be  the  bar-  -gry  small,  perhaps  no'  mo-.  >' 


rlors  which  control  sets  up,  and  vvhy 
they  tiro  nccea.sury,  rirst  of  nil. 
there  l.s  tho  barrlor  a.gnlnst  wllh- 
drawal  of  capital  from  Canada, 
either  by  Canadian  residents  or  by 
aon-realdcnis  who  had  money  In  this 
country  in  tho  form  of  cash  or  !n- 
voAimcnts.  Broadly  speaking,  II"  a 
country  1«,  on  balance,  exporting 
CApltaJ.  you  will  find  that  a  portion 
of  the  fornlpt  money.'  acc-ulnc  to 
It  from  the.  sale  of  goods  ami  sor- 
vlcoe  to  other  countries  Is  being 
need  to  permit  tho  e.xport  of  rapl'jt! 
to  take  place.  If  thi.s  process  ii.ad 
Stone  on,  eo  far  a?  Canada  was  oon- 
(’orned,  It  Wtuld  linve  iiaJ  four  ma¬ 
jor  effootp.  rirst,  It  V. oulil  luivn  re¬ 
duced  our  ability  to  pay  for  tu"  Im* 
ports  which  wo  need  to  help  us  pro¬ 
secute  the  vvar:  second.  1:  wirjUl 
have  irreatly  disturbed,  If  not  dl-- 


thou  one  or  'wo  per  cent  of  tomi  p(t‘i 
'  anudiau  exe-hange  ’ raus.'ieiior,.-.  r.'-  i 
The  Ho.nrd  has  no  direc*  contm". 
with  this  market,  and  n.i  influcm';'  '• 
till  rates,  .A.s  Canadian  dolli.i'-;  dci.i' 
houghi  in  the  unofficial  mtiike:  cm-  mo;-' 
not  'ru'  used  Tev  pay  for  Can.'id.tm  (  .’»- 
por's.  the  demand  for  such  dollar- 
is  limited.  Thus,  non-resideu!.-  wlin 
■wished  to  sell  have  nor  found  many 
biivcr.-.  .inii  have  had  to  offc-r  ‘  an- 
.idlan  doilirs  d<.>wn  un'il  rh'-y 
le.K.'hed  a  point  at  wnmh  'ouyer.- 


-  now  on  liie  ihiesbold  of  what 
|M  .‘iiic  of  a  ijnn  and  dict.'nr  future. 
I  It.,  doiib'  incr  to  a;,  ihr  plasiie 
i'  new  seiemi  look  its  im- 
lo'ii  ibe  discover.'’  of  synthetic 
a  'li.Mure  of  ihe  coal-tar  deri- 
pliC'Uo!  and  formaldehyde.  Rut 
10!  even  necessary  lo-day  to 
VM  ,  .lai-'ar  for  the  latcsi  ami 
vei.-aiile  plastic  is  produced 
I'll  i':c'  -implesi  of  raw  imitorials 
ke.  w  all  1'  and  air. 


them.  The  value  of  an  old  autonio 
bile  elaborately  finished  with  cop¬ 
per  and  other  CTpensivc  nictalp.  even 
If  never  iiped.  fs  uieasnred  bv  com 
parison  with  the  current,  price  lev¬ 
els  of  modern  c.ai's,  less  depreei.n 
tlon  for  obsolescence,  with  no  addi- 
difion  or  credit  allowed  for  the  more 
expensive  materials  vvhicli.  a.s  sub¬ 
sequent  e.xperience  has  proved,  eitn 
very  well  ho  di.spensetl  with. 

Suhslihifes  Sent'  I'liri'ose 

■Many  of  the  nevve.r  substitute  ma¬ 
terials.  though  lower  in  price,  ate 
more  suitable  for  tlie  purpose  Hian 
the  older  and  more  oxiiensive  ones. 
Rlasiic  amber,  for  example,  looks 
just,  a.s  good  a.s  tlie  genuine  article, 
is  much  .su longer  as  an.votu'  knows 
wlu>  ever  riropped  an  amber-handled 
umhrell.a,  and  costs  only  a  fraction 
of  the  price,  (jenume  ivory  dries  out 
and  crack.s  in  dry  elimate.s  and  flio 
syntbetic  kind  is  now  much  superior 
for  knife  handles,,  billiard  balls  and 
such  uses.  IVtr  mantle  (  locks,  radio 
rectiving  sets,  cameras  tind  .such 
ailiclcs  the  plasties  are  much  more 
lasting  tJian  polished  hardwood  or 
\t(,rocco  leatlu'r  finish.  .And  so  with 
a  host  of  other  things  too  nutnelou^ 
to  mention. 

The  owner.'  of  nil  these,  oldc/ 

lo  iho  foil'  when  he  has  10  find  (bej*^’^^‘‘'  "'bo  at  the  lime  of  apprai.s.al 
value  (>t  ;in  .iiiicle  which  was  pro-l'*’*'  interested  in  having  the  vtilue 

dii(  ('d  in  Ihc  da.vs  before  the  new  bigh  as  possible  not  only  ar- 

.-ubsfjiuic  maicnal  took  pos.-ession  of  I  tbat  iliey  were  built  of  better 
the  riiai'ket.  Thc  owners  of  such  !  but,  as  regards  workman- 

older  ihings  "ill  a.-  a  rule  eonlcniL  ^bip  they  contend  that  Inoy  were 
that  sinc(’ thev  were  mad(>  of  genuine  i  belter  too.  In  this  group  vve  are, 

leather,  ivory,  -iik,  iinen  or  what- !  I’obv  dealing  with  ehauce.- 

ev(  r  kind  of  material  was  formerly  ;i>i  material  and  wni kmanshiii,  ami 
used  111  the  trade  it  is  madeiiuate  fo'fi’f  "bh  chauge.s  in  fashion,  as  t'ney 
eonipurc  iheni  for  the  purpose  of  | 'ulnes  when  we  use  the  price 
valiiation  w  ith  niodnrn  price  levels  j '•'1  'be  newer  things  by  wav 
for  goods  winch  .are  now  eniirely't’I  comparison  in  appraising  the  va- 
compotod  of  these  stibsiituin  iuatc"-i'*io  of  older  tilings. 

'be  ease  of  niachinc-madc 
•A  solid  leather  travelling  bag !  goods  any  change  in  worknianship 
whicti  w  a.-  made  foi  l'  v  ears  ago. '  affect iiig  value  ;is  between  edd  .mil 
for  example,  is  ver.v  difficult  lo  coin-  ;  new  w  ill  gencrall.v  be  for  the  betier. 
pare  as  regard.-  actual  value  witli  the:  Uut  i^  i>  wlicn  maeliinc-ujadc  goods 


ratified  !>.'  Ihe  -di.'ii chobb.is  of  Hie 
AA'estern  Lmpirc  Ijie  lunl  vaiious 
Dominion  and  prov  inci.il  auiliorities. 
at  vvhicli  lime  Ihe  We.-ieru  LlUpire 
Lif(v  will  cca.-e  to  do  busilie.s.s. 

Tho  Western  Lnipm'  t/ife  w.ir 
estahlislied  in  T'll  wiiti  head  office 
at  Winnipi'.g.  It  lia-  ci|>c'rated  e.x- 
eliisively  in  ihe  fouf  \\  e.^tern  Tro- 1 
V  inees.  Hs  most  recent  staienjenl  ’ 
showc'd  I'usiness  in  force  of  .HT.S  1  .X,.  i 
110  and  lotiil  assets  of  I ,'i i 'i.l'lni  on 
December  ill,  i:i:iii. 

ruder  terms  of  Hiis  reuisuranee  i 
agreement  the  (ireai-W  esi  will  iake| 
over  all  as.seis  of  We.-ii'in  Lniiure 
ami  .will  agrei'  to  diseliarv.e  all  ttbli- 
gation,-  of  the  Wi'slern  Liiinii'e  Life 
aimuiiy  eoniiaci.-  in  force.  I’rovi- 
.-ion  Is  al.so  made  in  the  a  1: reeimni 
for  the  no.'iiieni  of  dividend.-  lo  ilo' 
holder.'^  of  \\  (  stem  Liiumk'  ni'i  lici' 
liatlng  nolicie.s. 

.Mlliougli  Ibe  I ;  reat -\\  e.sl  Ijjfe  is 
taking  over  all  .•idniiui;'i  rat  Ive  detail 
and  will  i.-yiie  in  it.-  naiiie  a  eevliti- 
ea.lo  of  rcinsui  aiii'c  lo  eaeli  Westoni 
Lmpire  Life  nolir.'lioldir,  Ibe  agree-' 
meiil,  was  arranged  in  co-oneral ion 
with  alioiil  a  do/on  ruin  i  I  aiiadian 
Jjife  InsliraiH'e  eomna  11  le-.  cadi  ol 
vvllieh  will  reinsure  a  cenam  iioi  inui 
of  lln'  risk. 


To  the 
end  of 
HER  days 
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modern  sfilit  hide,  reinforced  ot  syn-jii.ivc  renlaecci  tlic  hand-made  kind;- j  ii;i' e  ilicir  n'Jt''f''->lios  .-o  arranged  a.s 
thetie  nvoduet  of  t.o-day  breanse  the  |  (bat  tiie  unosiion  becomes  more  dif-  'o  g'ci  reasonable  expeeianey  in  in¬ 
come.  In  anoHicr 


ItA.VK  M  V.N  AM.lir.M  (  ON  TIKM 

By  E.  5  WOOLLEY.  C.P.A.  Pnlili-lirH  l.y 
Grorirc  S.  M-y  Coniprfny.  iX'rw  Vnrk 
- — Clhicdgrt,  194(1.  $.s. 

'I  liis  boi.ik  is  bv  a  writer  with  a 
broad  liackgruiimi  of  cxnerience  in 
the  nianagemcni  a.ml  on'Tiition  of 
banks,  and  deals  in  panieular  witli 
suiue  of  thc  nei|>le\iiig  problems 

"liicli  liavi'  reieiiil.v  arisen  ni  tbi-  - - - 

field;  it  also  take.-  sbarii  issue  with  Xhe  “City”  Analyzes  U.S.  Move 
many  accepiod  btiiiking  nrnciiees.  ; 

In  .a  cliapirr  di.'-.en.ssing  the  uscTiud 
conversion  of  tdndr.,  ihe  atirhor  cv-j 
presses  bis  belief  iliaf  few  banks. 


EXCHANGE  ACCORD 
SENSED  IN  LONDON 


Adopting  Official  Pound 
Rate 


enormon.-  advance  in 


rtie  I'.lirlier  I’laxtlrs 


•Mic 


pla.-ties,  areording  in  Their 
dcfinii  ion,  are  .sub.-iance.- 
wliidl  (  an  be  i>r('--ed  iip.)  shape  in 


P'f 


were  tittracted.  When  the  tinofficial  ■ '"‘’"bis  and  ’hen  allowed  lo  harden. 


-ate  for  ih(-  '.'anadiau  dollar  in  .N'ew 
York  .suffered  .a  sharp  fall  in  .March, 
t  boiieve  iliat  .-om*'  jiec.'pie  In  t'an- 
ada  were  disT.uibed.  be(.'a’.i,-e  they 
ihoiigitt  I’nat  ihls  decline  had  some 
meaning  in  rcspoci  to  the  official 
r.T(‘.  1’  iiad  no  surh  significance. 
Wliat  P  did  mean  wa.s  th.-ir  one  non- 


nboii; 

'idc- 


Ic- 


r  w' 


ii 


'■■an.Tdl.ii  balance.-  and  do- 
CU*  The  price  to  -ell  'hern 
rn'':i,  ai'.oi.lior  ncu-re.-id*  i,:. 
¥■  ¥ 

'  Pke  n.  enipha.'ro  tii.-ir  I'l 
Mxcli.ar.g'  •  onirel 
'  been  mmp.  :  ,  piay  ’’a;:' 
-  1,1  •■>- r.'S  den • 


W.  Is'i 
d. 

w  ■  'I  I : 


in 


oriianl/.e(3,  our  5ec’jr*ty  marge. s.  ttsi  resident.  Tom  .Jorries,  got  vvorrled 
iion-re«l(3ontR  —  arc!  perhaps  even  ’  '  ' 

-'.imo  rcsirienTv— sold  ilu-lr  hn'.iimg- 
•vti'n  the  I.n.teallon  o'  negtilr'iig  for- 
(. Ign  cxciiance:  third,  i-  ■'vo'u’.d  have 
made  fnr  wide  fluc’iaTlor.s  In  ex¬ 
change  -atcs,  with  all  the  unset'lng 
.lonscq'iences  wh'eh  u'',h  fl’jr.tuA' 

•'■?na  pro'duce;  and  ’.ar:,  i.ut  no' 

fiblll'.y  t,n  'Inancc  p'-'robases  c;’  - 

In  Canada  by  tlo'  rni’C’.l  'vl:  g- 

■i.jm. 

Aon  rnay  thin's,  that  1  -peak  vfr:. 

'ogrrit'.Ttca'ilv  abotr  'vhii*  •.■■■/;;d  ’:.t. • 
ir.ppcr.e.l  ■'  t'u’.  e  bx-i  be-;  .n  :;o  e.\- 
.'l.arg';  e'lUt-o’,  t  p-';-;::  ’h:'’  ye-'- 

ihiue-s  canncT  be  p-roed.  I;'.’;, 

I'lg  111  irdul  thc  vast  cx'.er.’ 

ru  hi’. ' ''iinr ns  In  fmc;;.  t  r-'.-.- 
mu  bollgv'c  ’^htc  ''le  ir-'’-..- 
'fiuii  In  o".!:'  C'0un’;’>'  ■'■?)  I’d  .bav. 
heel.  ruamahT'’’  ft  rm ’■  a  ’  ' 

'  Vr  -v't  hr.''''  r 

.'i*;  iic  rut 

bis  monev.  .V’>d  n  I'od.  "'-  n  'cer.- 


Celiuloid  and  vtileaniie,  the  forerun¬ 
ners  of  the  newer  piaslies.  never 
made  anv  great  hp,advva.y  because  o,' 
the  inherent  vite  of  Hie  fi.irnier,  a 
near  relative  r.f  gun  coitoti.  and  the 
high  cost  of  the  latter  wljieli  is  com¬ 
posed  of  jiure  gum  rubber.  \iiioiig.-,t 
tho  nevver  pla.-tP's  reHuiosc  and 
iigno-e  are  still  u.-ed  bin  in  safi.r 
forna. 

Hui  the-e  newer  plasiie-  aie  mu 
only  pre.v.sed  o..  sbap*,;  iii  imiuid-. 

Thev  mac  in.  force. 1  u'  bigli  pre.-;  tire 
’hrough  fine  jets  to  pniiluee  eo.-sa- 
ilier  like  flos.v  m  hi  .-j.inj  aiid  woven 
uilo  fabric.-  .-.ubst  inji  mr  .-ilk  atid 
other  icMlle  good,'-  Tiiec  m.'c'  in’ 

'■  eon-  ca-t  in  To.'l-,  blocKs  or  slab.'  lo  be 
obiiga-  tii.aehhied  a'.d  fini’he'i  like  wijod  or 
oirilicr  nicial.  .Again  lUe;.’  mav  bo  amalgam 
'".an-  ,n,-.(i  '.'.til  lUhc;  .''Ubsianccs  .-uclj  a.-- 
lel  <■'<■  fabru  s  produce  pew  Tua'crial'-  .'o 
I  idiatde  tii.'ll  tlo.'V  take  tile  pI.TCe  of 

'•■atht  r  '’ui  lougli  anrl  enduring  I  un pui .-d  to  lliepi  aci.'onlilig  l(> 


\-:r!  u': 


ilie  cost  of  i  ficult.  The  appraiser  should,  of 
.-olid  lea'lipr  has  raised  that  typo  of|i.()urse  he  able  to  imtncdiaTely  iden- 
•  iii.diiet  into  ,a  more  extln.-ive  inar-itjfy  iiie  one  'rom  the  otlier.  Haiid- 
ket  ^ilian  iliat  m  whiili  ii  wa,-  found  ;  iimcip  goods  have  rlieir  value.-  im- : 
in  '!;»  past  I  pitted  to  them  by  ilie  speeialistK  . 

Oi  lyi lie  ver.v  best  and  mcist  pxrlu-.  in  ,v’,iie!i  Ihey  oiiginar  . 

.-live  vh  iiiodcin  custom  tailors  u.scLyi,ji^,  ij,,.  maeliinc-niade  aiiielr  i- 1 
solid  woidleii  good.'  ot  the  'nehest  j  Pv 

inmliiy  (iKlinarv  good  tailors  know  j  „,.j,,j.p,p  vvlierc  prices  are’ regulaied  lemaiiiing  doposiiors  vvill  have  Hie  .  .  .  , 

will  not  I'fl.'j  iiiore  by  i.he  tirgcney  of  conii'eniion  *  same  pioporiiim  of  liquid  and  slower  '‘’"’f"'  f"  A  'b' 

oiglii  iimes|,f,.m  individuality.  Tlie  iiroducis  ofjassei.s  to  off.sei  ilieir  deiio.siis, 

many  of  Hie  liaml  ciaft.s  of  lo-d.iy  iMher  subji'et.-  dealt  with  are  in- 1  However,  it  hs  diffteult  lo  'ay  p. 
late  in  lUe  sanio  cla.ss  a.s  works  of  siallment  ropa.vment  l<),ans.  the  eon  ["but  extent,  if  anv,  Rritis'i  eviiori- 


f/onfiou  —  The.  Lnilcd  States  gov 
ernment's  dcei.'-don  to  apply  the  offi- 

weathering  of  financial  panics,  thr,''!‘;‘ 
aiiH.or  prcfionts  a  plan  for  liquida- 1 

Hon  of  asscL-  lo  meci  e.vce.ss  w  iih- ^ regarded  in  some  quarters  of 
drawnls  in  such  a  way  Hiai  a  portion 
of  tlie  |j(|iii(l  assets  and  a  portion  of  I 
the  .-lower  a.sscts  vvill  lie  simulfaiic- ' 


Hull  'h(>ii'  cusiomers 

iiiivHiiiU'  from  four 
Hi"  usm'il  lu'ice  fill'  Ibe  ver.v  liesi 
long  hair,  fine  icxiure  w  otd  ami  ihey 


than  may  .appear  at.  first  sight.  Ii 
seems  (dcaily  aimed,  for  one  ihing 

more  general  retail  '  "U.H.v  eonvened  .info  rash  so  that  Thcv*'",  boli-ing-  American  manufacturer.. 

who  have  been  perturbed  hyRntisli 
ilepri  • 

,  eiailon  of  "free"  sterling. 


use  Hie  next  be.st  qualii.y  w  lucli  is  j 
ver.v  much  elicaper. 

'liirkelN  Iinpnle  Aiilnes 
III  I'.Tst  gem- rai ion.-:  material  eom- 
par.vti!,'  wjlli  ibe  very  tiesi  op  tlie 
markei  now  was  .ivailuble  to  i.lp- 
tail";  V  lio  w'.'is  Jii-t  ordiutir.'  at  Hiai 


art.  I'cfc'rrcd  to  hater.  Hand  earvad  'I'ol  "I  loan  and  bond  los.ses,  andit.s  1  alreidv-  have  gained  .ai  tire  ex 

fiirnitnie.  stained  glass  windows '  for  credit  imrpo.se.s.  real  estate  .and;!"'"'’''  "I'  hiislncs.s  ■in  Hie  I  niuil 

ami  such  ibing.s  are.  in  ibis  el-ass.  mot  tgages.  co.si  eonirol,  statements '■ 'States. 

for  officers  anld  direciors,  Hu’  iisi' |  Fn  any  ea.-e  Che  move  it'  dcsigm  d 
and  limiintiotiM  of  tiverages.  analy.si.s  |  to  meet  the  situation  arising  from 
A’aiiie  depends  upon  wh.at  the 'of  ehecking  aceounis.  Hie  merehan- :  doju'oeiaf  ion  of  ihe  "free"  pound  and 
erufisman  I.-  in  the  liabit  of  gett  ing  ' 'I i.sing  of  eheel.ing  service.s.  .-in  iugs  nr, v  he  pa  rt  of  a  eomprelirn.siv  e  pia n 


VitliM*  DeiK'iiils  On  rsiial  I’ny 


lie  uai 
w  orks 


tiiiic  I'lH  lii.s  suit  wtien  fiiii.slied.  i  foi'  hi.-;  work.  The  markei  in  whim  i  departnieiii,  trust  delta  rt  meni .  .sal-|  under  vvhielt  ihe  aiiTlioril  ie.-  of  hotii 

countries  are  endeavoring  i.o  niaUe. 
exch.'iiige  resi.ricl iops  the  more  ef 
feel  iv('. 

Offielally,  London  hitherto  Ita- 
regarded  the  fall  in  "fiee"  sterling 

value  depends  not  oti  t.hc  apt>recia.-  of  Hpy  fust  piaei icnble  addinr.  ina  „r  minor  iniportanre.  but  th.ii 

live  impulse.'  of  tlie  owner  or  ihejcliilie  in  IS, SI  .ind  sojnc'  ■''Ug.C'.-Hons  |  ,,p,„,rin  in  the  rnii.rd  SLiles  capnni 
merely  npp.nrciu  excellence  of  the:  op  how  modeip  maelilnes  ean  be  p,,  jj^,,)|'p,]  secins  evident  from  '.hi 
work  hut  ou  vvli.ai  the  cr.'ift'man  is  '  profitably  adapted  10  many  -peeia!  ];,|pj;(  <|ev  elopnient. 
uatcriai  and  worktuanship  and  I  in  the  haitii  of  ceiling  for  it.  The  f'lni  tion,-. 

P'jri  based  from  a  .'uiiall  back  name  of  ibe  t.-iilor,  fip'  example,  im  j  ''li«  )>uhlt.-her.-  ;ipmuirp'e  that 


though  (if  verv  ''00(1  (|ualiiy  as  far  be  uade 
;i.-  Hi-  maierial  vvas  eomerned  did 
Pol  bv  an.v  means  belong  in  an  c\. 
eiii  :vc  niaik'  l.  rbe  .-aim  high 

gr. id*'  goods  are  only  found  To-day  in  qucnrly  met  with  in  tbi.s  r.la-.s 

Hm  mo.-i  ('xclusive  inarkeis;  and 
lua’-'r.'i-  imiiute  value.;  to  the  fipisli' 
cd  g.i.Ki,-,  If  two  suits  of  (bjiltes  ap- 
pca.  to  have  identical  value  as  re 
gatd 
om-  1 


impuies  v.slue  u>  all  bi.s  paries  and  oi»er;iling  rotiijne  and  new 
ju'i.'poi  lion  Hand-made  I  business  and  piiblie  relation.-.  'I'herei 
weal  ing  app.irel,  Itouse’ii'ld  arfic'e.s  I  is  al.-o  an  in.iere-ling  aceonm  of  Hie 
tind  -iioriing'  good;  are  nin-t  fre-  contribution  wliu  li  maeliinei  v  has  I 

nd  made  lo  bauking  i-im.e  Hie  iimuiiion 


or 


Hu 


r-et..| 

<!■  -pg  - 
.■■■  jio; 


.1  b'jlk 
i.d  ii, 


■1.  n. 


ui. 


Hir:'  LiiO'  can  Ix'  luacbiiied  and  milled 
upo  aiiioiiiolole  T.irnuig  gear;-. 

I’he  oiU'U'  ra''  eiatei'i.il-  wiiich  the 
pia,=  i  1' .; 'a ml  tlie.r  alii,-.-'  now  replace 
.,u,  cc.-sfullv  aie  lion  and  manv  of 
ei!  .1=  rite  non-'ei  roil;-  incial.-.  wood  e«pe- 
■i.  ibe  i.iailj  the  luoie  ■  rxiirn.'ivi.  kimlr-. 
•a’e,:;,l  Uiiry.  bone,  vulcanite.  I'tHlulou]  aip. 
ti  'hi-  oer.  j.ule.  jet.  glass.  ))oi ceiaiii. 

vC'  e  Ir  pil.er  e:'pri:lally  ih*>  decoral  iv  (.1 


’age  (.',.  the  . 
i.ee-.  s’llf'Iclt ' 
'  I’lec  The  l 
;.;iv  <;  become 
':ig  •ht-e  la 

'  I,  I  11  ol  ' 

'■  snail  Ilo  I. 

v.’e  rouid  M" 

■■:plt:H  vhTi 

,-;';rid  ->y  vrn 

:..!  'LUPe-. 


'.iiid  lo  Iiave  »  '  '■ 
■I'.. I  .liiimaie  siicie.--. 
gr'"  of  e‘''’Iriene'>' 
■vbleii  W'iil  leave  ii 
.-TT'UC'Ure  w  '  ep  pr  :if: 
he-e  n 

;nr>ii  hones'e  d 
■■•lev  f.a'"  "’.•h 


on . 


bere'c'.e  'v 
■  hi  .he  fi;; 
rikine  ii'd'k 


-  ■',  k'  IxiiJl  in  .-orts  -ucii  ;i.-'  Morocco,  cidc<)dile  j  old  wliph  luij  been  replaeed  in  Ihe 
•  I'd  I.  hii’  d' -  .u'ld  oHu'l  rqjjiiie.  ;-k;ns.  fil/res.  useriii'aim  markei.  or  trade  channel  of 
f  g,'!;. I'/.i.i  ion  m  Htc  more.  expiiUsive  te.xiiles.  bri.s- j  lo-uey  w  iHi  a  reinforeed  splif-hide 
11  -  .  ;nd  tie.-,  hair,  gut.  jiaper  and  the  body  j  art  ■ '.e.  lia.s  it s  value  imputed  to  it  by 
I.  1  '■.r''~s  or  ba.so  of  paints,  va rnishe.s,  enamels  1  it. r  lai.ier  which,  flioitgli  of  cheaper 
bci'a  i-r  c.-.m-  an'l  lactiueiH  in  great  variety.  I  maienal  is  ns  lasting  ffir  the  purpose 

(  'ha'  We  -i.ho'.t'.fl 
wl’.n  li.gve.  giv.y.’. 
in  the  pa;-',  'r;;:'. 
ed  tiiel,’'  ennfi- 


French  Drawings 


I  h. 


.slTuatii 

"'Kl.  .At  'hut 


w  f.I.U 


.10  V 


■r  n' 


'montir-, 
been  po  ' 
. . rime 


•XpOI't 

seeond. 


H,f- 

s'.  tha!  Hitc-  ha.- 
■,;piia'  (■>■  (viiy  !ni- 
•Jia'.  .-’ab.rt 


-'!•  (.l  tailor  who  canpot  eoinnirdid  ti  I  j'utes  a  certain  value  to  his  work  j 'i"P.v  ihi,-  bejok  will  tie  given  fiee 
hei;  price  and  the  other  from  an  ex  I  Hccnrding  to  vvh.-ii  lie  grt?  for  it,  ion  requesi,  !(•  riuy  bona  fide  b.uil 
•  111  ,,ve  I'lLsiom  tailor  who  conimamis !  whether  it  he  all  liand  or  iinrily  j  rxeeutive  111  the  I  njicd  Slat 
Pl  iers  Hie  i  w  i.  suits  have  v  n lues  !  poichiiie.  work.  .t.anada. 

Cei  faui  type,';  of  good-  are  pro-  ’ 
diiccil  more  sueces.-fully  by  machm 
ery  Uian  b'  b.ind.  For  a  time  liand- 
made  cigarei.'es  held  the  market 
against,  i.hu  pewei  m.'icliinemado 
ones  hut  finally  the  .superiority  of 
Hie  machine-made  article  was  con¬ 
ceded  Many  other  ihings  are  in  Hie 
same  elas.-  and  any  argumiui  by 
th('  owner  that  because  it  1-  hand 
made  il  IS  more  viilualiio  may  be 
unioiiable. 

Hi)  Hood.s  which  are  still  being 
produced  foi'  Hie  runrkel  ip  Hie 
same  quality  of  maierial  ami 
workmanship  but  in  an  iiniirovml 
style,  form  or  model. 

In  dealing  witli  arlielei-  in  this 
group  tho  appr.iiper  is  mu  ironbled 
witii  the  uccossify  'tf  making  ;in> 


Staff  Appointments 


luitik'i.;  in  vvhicli  they  oiiginaicil. 

I'ee  fill  t  therefore  ihat,  goods  of 
oMe;  mtilvi'  were  ''ompo-cd  of  maio- 
ti.il-  wliich  now  hclolic  oiiiy  to  the 
III".',  exclusive  m.'irket.v  doe.-  not  iti 
it-(  I  impute  e.xelusive  iiiarkei  vaim.'s 
a,-  bic  starting  pfdni.  fiom  w  hieli  de- 
I'lcc-'iiion  Would  be  de'iueteil,  10 
a-(c!i.iin  pi  t  see*  actual  value.  Tims 
a  ."lid  cowhide  suitcase  forty  years 


•  \.\AI.  I>F  I'A.X  AM  A 

fWininry  1  »,  lIMO 

\*ri  0,TS*vV‘2.’>  IS  U.x  (ian< 

“  m.ooo 

■  l,f.32.px»»  “  7.non 

O.X6L31H  *'  •J.oDo 

'riv»  in;:  Tnimhrrp 

1 ,000  franr.t. 

r;7.7;.2  i2o.;{Kn  22t.oo 

28:.40 
.■•72. 


\  I. non 
’  2.<»oo 

rtHjt'rntaltlf 


j  Ivo.viil  riiinlv  ol  I'niiuilH 

^  \\'.  ,r.  (•r.'iiii.  of  the  Ro.'al  Rank 

of  1  .iliad  i  head  office  staff,  Mont 
real,  ba-  III  I'll  ap)ioj|ilC(l  managi.’i 
ol  tip.  R'lnlv  .Old  Sparks  braneli.  l)i 
lavva,  ;aj( 'ceedipg  H  .A.  t'ampbell, 
who  retire.-  on  I'en.-ion. 

F.  1'.  Renner  ha-  been  api>oinl,ed 
.'"■coiiniant  at  AViiiil; nr,  Orit. 

H.  A,  I  haiinell,  manager  of  thi 
R.irton  and  \\  ciil worth  hr.'ineh 

H  iniil'on.  Out  is  to  be  manager  at 
'  St.  Mat  v’s.  f)nl. 

I 


Tlie  weekly  -latemont.  of  the  I'.at.i.  'if  Canada  as  of  Aiuil  IT.  Iti-IM, 


■Pi 


C'.mpieiely  dT'- 
"b'liiTK.d  'll  ’il" 
p  mr  ' 

w«<v  ve;y  mm..h  s.mallei,  and  rh 
see'.iiitie-  '\ce;e  er-.n I'r ;  ri.'C 
ma'.n’y  cw’ied  in  Friglarid  and 
nblo  in  ''erlirc.  Morc'cr;'.  wi  r 
and  did  borrow  In  olh"'  c"nnt 


w  a  ■  :,,.pp.  ;,re-er'.eii  in  sefuilt;'  marketa, 

le.i  .,n.i  ih:,.  'Aar  finaneina  c.as  been 
bi'-"' j '--uc'  e-sfui  on  a  la.rge  -•  ale  at  rea- 
dr.'tit  ;  ;rinabl'i  '.arcs;  'iP'-d,  that  exchange 

,  i'ar'..;i.co  have  reaiained  unchanged 
I -ir.ee  Septernne''  Lath;  and.  lastly, 
P-i'  I  tha'  we  have  made  a  eommencetnen' 
'prd  I  of  the  'ask  of  pi-o'-'dlnE  'Canadian 
'  dollars  "1  ihe  TTiued  Kingdom  to 


ITJ.IT'I  over  the  previous  w'(!ek,l 
..‘■t,  fund  holdings.  Total  ipvesi-1 
which  is  duo  to 


down 


-o  That  domesHi'  finaneiiu'  w-  neg- ;  .-j.-;,;;:.  them  in  buying  large  quant.i- 
''glblft  (luriiig  Hie  firat  two  'cars  'if  | -ip;  of  Canadian  prodneis.  In  cuher  . 
the  war,  I:  wtl!  "ne  icalled  thd’i  '  oi d.-.  I.he  financial  rnacitiaci'y  's  in 
jq.s'  about  'he  Hme  tha’  "■(-  r-m 
barked  on  domm't.le  finnneing  on  a 
reall.v  largo  scaie,  'he  I’ni'ed  S'liter 
joined  the  ronfl'et  and  Hie  painful 
comparison  b?'.vvecn  a  eoun'r'  -t 
war  and  a  neighbour  at  peace  ce A.?ed 
to  operate. 


-hows  a  drop  in  priruary  reset viu;  of 
due  IO  a  similar  deertase  in  Sterling'  h 
luen'  i  show  a  coni  raei ion  of  ILklS.ST^ 
decline  in  .-li(.>rt  term  paper  of  S",p|i..'k 

I  Ireiilat ion  g.airie'l  slightly  by  -v.'.T'fs  while  depo.sii.!  wer 
JI'.St'T.TL’t.  Total  a.'seis  were  redneed  1-.  51  l.TlS.'hl'C'  ’ 

•As  conipared  to  ye.'d  ago,  gold  lp•!dillgs  aie  fill. 'hi, 'HIT  higher  vvlHle 
oth''!'  pfiniar.v  ;)-set-  gaipeij  SlT.ntH.Ki  Sliori  term  seeiiril io.-  are  A;:r,,- 
■14.1, 7?0  I'Twer  vvliile  long  term  goverii:Ti<  u'  i-'iper  iiPTea.-ed  '>>'  STT.LTT. I i;s. 

Hirculalioit  was  til  hit;li<  r  "bib  total  depo.-iis  giiimd  ?rblLi.- 

<'■111.  This  gain  is  s'llely  ihie  to  an  uu  r 
Total  asseia  hnve  increased  by  .-T’',' 


S'l'J.lsi'  sdii.'tsi  k;i<i.m.".x  ngi.stl  9’,;i,sii!i 
tirn.sor  i.ntiH.t’ne  ).ii-'',s,.'is)i  i.tii.ii'i  i,ii.),(i>;t 
1,1  i.'.,«';ii  i.'jr.:!,..!!?  i.:ioii,i:i7  i..Aiti.:.s 

j.atv.'gi;',j  t.asT.or.'i  i.tis.ft.x,  i. pit. its  i,.p;.t,.'i.’. 

adjii-lnicnt  for  eliaiige.-  of  miieii.'tl  i.r.'ia.r.T'j  i.sirj, i,n.-,,t.,i is  i .sr.n.UH.v 

or  workrnnnshii'  but  merely  fm-  iiie 
cli.uiges  of  model  or  deiieii  iii.ikiiig 


na.d 


notes  and  deposit 
'  lUif  :i  year  ago. 


good  order.  But  what  it  nas  acconi- 
pi’shed  so  far  onlv  ;(  fraction  of 
vvh.at  '1  rnu.st  do  ''Cfore  we  reecii 
I  the  eorI  of  victory. 

:  Life  Insurance  in  Force 


ASSETS-  - 
I  .  Pr«ftv-' 

<.o]H  v.tilljr.n  .  .  - 

■Sli*  -r  K’jilir,;  . 

.STcrtieic  -eU  L'  .S.  I'ln.-i'' 
rat. cr  t>oM  Stond . 


lia.hilil  bg;  w; 

April  1 1.  me' 

i 

.”'>.77;  M’.‘ 

A  I ,  (i  1  ,  A  7  . 


for  ribside.-cence  which  i:;  now  tin 
imporliuil  considcrat ion  tipan,  from 
partly  offset  |  all  other  elements  rif  deiireeiai iop. 

Mich  tts  wear  and  teat,  to  be  waiebed 
by  'he  ajiprtii  ir-r  In  all  of  Hu -e 
gr(/Ups  111  order  to  ti.rnva:  tii  the 
pro)iei'  deduction  to  he  iii.'ide  foi  oh- 
.-olc-'cc  nee  it,  is  m'l'esi-i.iry  lo  (:-)ii- 
ni.''ie  m  Hie  first,  place  lo  wbai  ex- 
lenl  Hie  new  e.r  st  y  le  or  model  reii- 
'■•.-e  III  lioniinioii  diiiio.sii.s.  ■  de”.w  me  older  one  Ic.-s  lie-irable  or 

]  .,:H:1.  The  ratio  of  pi'iniary  resev- j  t)ie,  .Next,  it  ir  ii'  eea.-ary  to  e:sli- 
.'.A  .'.ii' ,  again;'.!  .V'.ll'r  :i  week  a;;o  |„ai(’  how  long  it  will  take,  about. 

for  the,  elianc.r  to  take  (dacr-,  'Iiie 


lianlv  111  Nnvn  Scutiii 

.1  A.  Thornbiiiy  lias  lieen  .'i.ppoiiii 
rr.s.'i'iti  ed  ;l(■(•ounlaIlt  of  1  lie  Rank  of  Nov.n 
"-TTI?  It'JS'on.  Mass. 

•  ••.■ilM  ,,  ,,  ,,  ,  ,  ,  , 

V.  II.  I  iiilcy  Mils  l)ccii  ninric 
(■luintaiit  at  Hk'  Iiigby,  .\.?!.  br.'ineb 

(  aiiiiilian  ItaiiK  uf  riiaiiiMTre 

i  H.  (1.  T.  Mann,  manager  (.d  the 
t'an.'idiaii  lianlv  of  i.'omiiii'rcc  at  Kfl.s- 
•  cot,' .  Alfa.,  li.'i.s  liijen  appointed 
j  iiianager  :if  Hanna,  .Alla. 


i.s««i.:ii.v  i,.s«’’.(;7i  i,'>'.'B,()sii  i.''ii.n.'.  i.9:ji,!it;s 

<  HEIHT  .X  ATHIWI, 

nrawii.^Tdof  Marrli  Nt,  l!Mi» 

IjtniH* 

rf  flrrmaUlo  l»y  1  .•►no.ooo  fr^. 

.'lOo.fjOM 


1 .  i  ■ 


1)21 


2,7.*ir,,7*J'' 

••  l.TO.S.ti:. 

Tlv  friUfiWilJK  Mlf* 

1)0, (»0U  frnurf.” 

1  J/ ‘i»ii  :(,7fi:!.nA 

3,H8!M(h;  (li  tj»7:’..»rj;{ 


ilJItlix 


nl  H*.  |‘>  (  }i 


-k 


Totnl  .  . 
“’jbRi'-JMrN*  Com 


Gained  in  B.C.  La^l  Year  • 


rtnil 


m  42R,BAh 
-'7  7. Mr  I 


7'> 

(r.’H 


9.1  i;.'i7 1 

I  7,A'I(. 


n.A.''*.'.;,’ 
I  /  .rp)  I  7  I'l 


.'idvill  ol  ilie  pew  IPO  lei  do'  :'  llo; 
give  tin:  obler  "lie  il-  exit  ri  .■.lit 

■1  '.V  ay. 

(’I'll  lie  eoiiliimed) 

Empire  Life:  New  Business 
Up  50  P.  C.  1st  Quarter 


tag. ■.Ill 

27S.<;0I 

'I'.K.fiU 

.7V!‘.00! 

..sn.20l 

783.  hi! 

I  .'►23.?  »‘l 


U.HUI 
.  MOi 


LI- 


.Ui\ 


(>! 


V.R.MM'  I  f.iOX.ini 
7V‘».i'»o  I 

I 

•  KO.'tOH  ‘ 

V.S'{.  1 

8.  ' 
l.oiM.iwjo  1 

l.l.)  I 

l.I  8.  'H>  j 

l.tfl*.  '■■«»  I 


WA  VV  ikii 

Mutual  Insurance  (Tompan.. 
As%ets  Exceed  . .  $'2,Chft.0i.>h  Of' 
Surplus  .  l,8.10,‘JfM5.b'J 

Doin.  Goxt.  Deposit  I 
Jan.  1,  1040  .  ''Oi.b.ia.bt; 

Al’swat.e.s  lar.tsa  Is'-  etmast  aii 
t.ompar.le.  operallru:  i.a  Caoacia  •;iv 
Set  lire  Prerni'Jins  V'.'Tittcii  uevord- 
in^  lo  Dominion  t'.to'cs  lor  lAJy. 

Head  OfflC'.'!  Dawanesu,  '.Ian 
L.i.s!crrj  OfflC'.'  Toronto,  Out. 

Bra  ieh''r  at  Va nc.ju'.  er,  le’ 
iiiontoir.  Ea  sK  .xt'jOD,  AAlmnpCjg. 
vi.U  yjon.toii 

■J.'IOO  .Ageiila  Aerosa  tlniiaUn 


A'Ttir.oijvrr  —  Life  ms'iranee  com- i 
panio.’T  doing  Pusliie-s  in  Hrln-li  Hoi- | 
liinbi.a  reported  ■'■l.'T.o.''.Tf,‘,.'i11  vvo.'i.b  of 
pfjlieic'’  in  force  for  'I'm;;  com. 

jiand  vviih  :» 1  l'),a7.'',.,TH  worth  of  | 
bu.iine;- s  ui  f'irct;  i'l  ihe  year  pre-j 

V;0U'-.  I 

I’: einiuin;  for  the  vent  were  re- • 
P'-'i  ied  at  -n.SkO.’j!‘i,  with  .?r.6.fKiS.- ■ 
!  i  7_’.1  in  ii'-vv  polii  le.-;  and  policic-s  i;i- i 
ken  up.  Dealli  ciami:'  and  other  laa-j 
’  u  l  ilies  panl  amouriied  to  Sa.b.iT.fiOii,  j 
‘..nil  A7..MjX.'H  1  111  difaliuicerneut,  on  i 
nolieie.'  ot.hei'w  ii-e. 

Lif'i  coin p. Ill ie<v  had  luvesieil  ; 
T.Shlf'jb  in  Rriiisli  i  uliimiiia  :  C'.itri- 
Me.-:  $d7.:i4k,7o)<  of  the  -uni  in  umiT- 
gaiqc  loan.s  and  $G!>  Illa.J'jS  IQ  'Jthcr 
securiuca  vyuUm  li.C. 


Oom.  flr-<J  Prov  «riorl 
►  rrrn 

(l»)  OiIn»r  Don'.  inci 
Prov.  5«-c'.irilirT  -• 
^c;  Other 

’(  Olsil  .  . 

Vj^nV:  Pjcim*!'.'* 
j  f* .  Ail  olhct  a-**i*f*.s  . 

iolfil  .  .  . 

i  UABIUTrtlS  - 

'  I  .  4.  ijpitfl!  pHl'i  'ip . 

1  2  .  Pest  1  lillcJ . 

1  3  Notes  in  circuIai.i'Hi 
I  4 .  DepQ'ut*! 

!  t'll  r>otnini(;i» 

!  (1).  PinvMiti^iJ 

f  f"  * 

Id)  Olli'-T  ... 

I  ol.tl  I  >»’p0.alts 

5  .  l.’ll'illllf'H  . 

►  0.  Ail  otlin  itaUililics  .  .  .  .  ■ 

1  lotal  LrabiliUe*  ■  .  . . 


I 

/ml 


?8.?10,40^ 

\f)h.34j.7J.7 


2t»4  /  Sh,  t  31 
I  .►•40  .''tH  ; 
4.0S4,I  If. 


'■•.iMin.injri 
I.PJO.  i  i  ) 


P..  1 15.7«0 
7'/.227.lh8 


Pi. (I  7')  , '■Ml'. 
l.fA'RI  t,' 
4.8»)').83  I 


■|  .'IHIf.fHMt 


P).78l.5rth 

13.440 

1.3  7  i.l»  *0 


n  liL  Kpipirr  I.*irr  1  rj;'.n ra ncu  ('uin- 

fCiUN-  f'f  i.iiur -I'iJ)..  UniiifH'.  M'iUM'l  '  ;  ’'■‘.■'0 

■'ll!  of  11.74' r  in  it^  .-alci-  (»!'  ! 

'new  paiil-foi*  lnir‘>lne.';.;  I’o!*  the  fir. a  ' 

MUarU'i'  <(f  1!M0,  einiipaia''!  willi  iiici  2.’f»r.*o 
f.aine  i>erii»<l  in  P.*;/). 


0,  .  ,'HI 
I.  ..'t.a.’H 
.rii.O'"* 
:.  '.'’.333 

I/O  '.  «'0 


-  1 1.)  12. SO" 

:  m7-i.;h.s 

4, /Mi  f).M 
3 . 4  4  I . ;  2  7 

O.H37.72  t 

--  2.300,060 

—  M.iU.aOfe 


j  f  reaped  IS.7SV/  and  preniinm  ami  in- j  ~ 


fJH-'.  01 


ii.f{ ! f): 
f».  r:  i.  31 

3.  •H..03I 


:  7').hi.i,0M  Ixf-stim-nl  iii(f»iiK*  ha\(*  Ixdh  indiraied  ! 

,a  mo.^  i  sat,i;vfaetoi  y  f/aind  fui  Mu  t 
>  w  Mirst  llii'?e  m(tn;h;;  uf  !’)►•  (  Ui  i'  ii: 

-!  3 j.33'>!246  ;  year. 

I  An  milial  dixidrnd  of  r  on  tin 
-  23  /31. 3m)  j  c.-iijii;,!  of  lliis  eMmi'ait>  v  a. 


cOn>6ic^ 


L'.K  301 
'?.3  '.’[.ifK 

rj'  i.'aoi 


>20. 1  7  0 

♦  .103.8)3 

I').  1  1  3,3  *(. 

:  1.643.383 


niade  f’<'hniar>  I;»|o. 


Mu*  I'iiiHiirinl  Mnie'^  re»elii*>  j 
rings'*  *»i‘  people  11  no  are  iiiien'Ntts 
and  able  to  buy  iuientmeut  heruri- 1  i.ojomu 
Ues. 


.3  I 

a.  !  a.ofM 

rt.«33.i3i 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKET  IN 
GENERAL  DECLINE 
ON  SMALL  VOLUME 

Gold  Index  Drops  lo  New  Low 
For  the  Year  as  Seniors 
Read  Sharply 


BASE  METALS,  OII^  QUIET 


Toronto  Biirraii  The  Financial  Times 

Toronto.  —  general  doolino  in 

i'l  Wits  in  ovidonce  diiring  tlie 
im'cN  oiidini;  Ainil  L’jth  on  Caiia- 
'liiiii  ininins  luarkofs,  as  .solcctivc 
issues  iicroiiuietl  for  ilir  hulk  of  the 
.'•m.'ill  loluiiio.  Da>  to  da.v  ntove- 
iii'iiis  were  irreguhiiTy  lower,  and 
the  senior  golds  section  di.sT'la.ved 
the  liirgcst,  declines  on  the  week. 
In  this  section  a.  iiiiinher  of  issues 
wc)-,.  haded  to  new  low  marks  for 
tile  .'ear  to  diiie.  .Iiinioi'  and  pro.s- 
lieci  colds  jieeounled  for  a  good 
poition  of  the  light  volume,  while 
tin  hiise  nodal  i.ssnes  were  easier 
in  ()me(  triiding  'Trading  was  list¬ 
less  in  the  miscellaneous  mines  di- 
'  usioii  ;t.s  tile  groui)  slipped  luio 
I'l'ver  ground. 

The  'I'oronio  Stork  Fjxehange  iri- 
d('\  ot  L’n  cold.s  listed  a  decline  of 
l.'J  polnt.s  fi'om  lin.li)  to  a  new 
low  to]-  the  yciir  of  It'S, til.  while 
the  index  rd'  in  hase  metals  closed 
at  7n..T.j  from  ,''n.:;i  firr  a,  losu  of  .79 
rioinis  on  the  period. 

Tickle  T'row'  moved  sharpl.v'  low-  | 


Staking  New  Molybdenum 
Source  at  Lake  Athabaska ! 

ttre  deposits  of  molybdenum  have  i 
been  slitked  near  Tazin  lake.:  north 
of  hake  Athabaska.  it  was  reported 
in  (ioldfields. 

Assays  of  sample.s  arc  being  run 
at  the  < 'onsolidated  Mining  &  Smelt¬ 
ing  assay  office,  in  Goldfields.  Karlier 
assays  in  hdmonlon  indicated  value.s 
as  liigli  as  of  molybdenum 

which  i.s  cstimaled  to  be  roughly  $10 
per  ton.  !>.  M.  Drummond,  secretary- 
manager  of  the  .'Mborta,  and  Xorth- 
wesf  chamber  of  mines,  e.stimafed  an 
orcbody  near  l<aKG  Athabaska.  could 
he  developed  rfiminereiall.y  in  suffi¬ 
ciently  large  quantities,  and  carry¬ 
ing  iV2%  of  molybdenum. 


COPPER  MARKET 
UNDER  PRESSURE 
IN  NEW  YORK 


Lake  Dufault  to  Make  Early 
Decision  On  Production 


OUTPUT,  PROFITS 
GAIN  MACASSA 

First  Quarter  Earnings  Reported 
at  9.3  Cents  Against  9.1  Cents 
Same  Time  1939 

Toronto  Buretiu  The  Financiol  Tirtie* 
'Toronto. — Maeassa.  Mine.s  lAd.  p.s- 
tiniaied  net  profit,  after  all  char* 
ges.  amounted  to  $2lh.kii;>,  or  9.-3 
ents  a  .share,  in  the  first  ([uarter 
of  1910,  a.s  etlmpared  with  net  id 
lo.:;7  cents  a  share  in  the  preced¬ 
ing  tpiarler  and  )I.13  eenks  a.  share 
in  the  like  period  of  1039.  Produc¬ 
tion  in  the  quaiter  totalled  $637.- 
339  fi'ini  37.331  terns  for  a  reeo'cry 
c!  and  touched  a  pew  low  for  *he  i  $17.13  per  ton,  ee'mi'ared  with 

$.T6|.X83  from  36.::io  tons  and  re- 
eovery  of  $1.3. .T.".  per  Ion  in  the  first 
1939  quarter.  Tirvelopmeni.  oriera.i- 


'rai  ot  $3 'll!  and  showed  a.  net  de- 
'  line  of  I’.'i  .  eiit.s  on  ihc  week,  while 
I-  T.  La.e  .-lipped  to  a  new  low  ejf 

‘3.7(1  for  a  loss  of  30  l  enis.  Buffalo- !  general  charges  and  administra- 
\nkerile  and  .Maeassa  touched  new  ! ''O"  expen.srs  w  ere  $333,999. 


Iow,s  ed  Sl.Sa  and  $3.93  for  lossc.s 
oi  i.3  cents  eai'h,  as  Paiuour  also 
moved  off  t(i  a  new  low  niark  of 
‘I.J7  for  a  net,  ileidine  of  13  cents: 
on  the  period  Mrighf-llargreaveS) 
and  I  eek-IlugJie.'-,  reeortled  losses 
o|  J  ,i  and  .'i  eeiiis  respectively,  while 
I loilin i;('r  an<l  O'Brien  were  both 
1  rai  l ioiia 1 1.'  lowf>i'.  Si.sroe  -waslrad- 
cfl  ai  tivciy  inward  Ihe  close  of  the 
i-ci^.-ii.iii  and  listeil  a.  tl  cent  inerease, 
wliib  Braloine  was  Ihe  onl.'  other 
issue  in  this  list,  to  list  a  gain.  J'he 
jneioa,-e  'va.s  point, 

(n  the  junior  gold.s  seetiun  East 
Via  la  It  ie  moved  off  13  cents  in  fair 
'oinme,  a.s  VlaeI.eod  t'oekshiitl 
slipped  X  cimfs  on  the  week.  (ioiT.s 
l/.ake  and  Kirklaml  l,ake  eaeli  de- 
iTined  -S  erni.''  the  Ini.ter  issue  dip¬ 
ping  to  a  new  low  for  the  year  of 
SI  16.  <  eiiiial  Pat  and  I'ranioeiir 

eat  li  easctl  3  eenp;,  as  Kerr  Addi 
son  rreoiiied  a.  t  point  los;  ,  I’res. 
Ion  "a;-,  trailed  ligbil.v  anti  .sold  3 
tents  Itiwer  on  ilie  week,  as  Mad¬ 
sen  was  3  pojnis  easier  on  the  pr. 
nod.  t'lhfr  is;  nes  in  the  li.st  lo 
iceoi'il  deelints  "eve;  Amm,  Anil- 
fieli],  Bidgot'd.  Ilowey,  Moneia,  Pay 
masiei  and  I’erron.  Hard  Bock 
gaiiieil  3  points  in  light  turnover, 
as  l.eifch  ami  Upper  ''anada.  eath 
inet'e:i  .I'll  (  irni.  e  W'al  lef:;  W.I.S 
fr.'p  i  iiipall'  bigln'r  ip  qnii'l  trad¬ 
ing. 

Bronlan  war.  tr.a.ded  in  fair  vop 
mi^e  I'll  a  lower  prospei  i  golds  tee- 
tii'U  aiifl  rei'Dided  a.  pet  Increase  of 
I  point  Aiinor  anti  '\Ialariie,  Gold  • 
field."'  were  iraded  7  and  9  cents 

lower  re;  peilh  ely,  while  Benalor 
flnipiicil  ,)  ei'iil;  in  fair  volume  to- 
VI  aid  I  lie  iTo.e  of  the  week,  jlorrrs 
Is i rkl.ind  and  Ka.sboh  were  both 
traded  in  fair  vidnme  but  remained 
nneljaneed  on  Ihe  period, 

Itiise  .11  eta  Is  Off 

Tn  ,1.  quteilv  lower  base  metair, 
seetiim  Nora nda.  moved  1  point,  low¬ 
er  In  tlnll  trading,  as  Waite  .Anm- 
!e|  .md  I ’a  ii  niihridge  eai'h  reeorded 
loise  of  PI  eepis,  Sberritl  Gor. 
dim  wa;,  tr.ided  m  fair  volume  a.ud 
lisieil  ;i  .3  i-eni  derlmn  . 

Steep  Jfniiv  was  the  most,  aetive 
nine  in  Ihe  miscella neons  mines 
section  and  listed  a  decline  of  17 
eepis  Uliioratlo  r-old  off  to  .-).  new- 

low  for  the  vear  of  73  rents  for  a  I 
ml  lo.ss  of  t  point;;.  The,  only  other! 
i.:,>-im  to  record  a.  decrease  wa.v  ' 
Mining  (  to  p.  T  his  t.s.siie  was  frae-  | 
tionaliv  lower  on  the  ■weekly  per-  | 
lod. 

The  western  oils  were,  very  qniei  ; 
during  ihe  entire  week,  whit  h  eud-  ; 
rd  .\pril  31tli,  The  Toronto  Stork 
i:,\ihaiige  index  of  13  We.storu  oils 
liiied  a.  .::7  point  decline  from  30  30 
In  30.03  at  the  eio.se  of  the  eunent 
ri.s.-iiiii  III  tJie  Imi  eonipiled  by 
The  I  inaneial  T'imp,s  only  one  issue 
showed  aiiv  ebaiige.  this  heiug  a 
decline  of  1  point,  hy  Home  Oil 
Only  3  issues  weie  traded  in  this 
list  111!  the  closing  day  of  the  per¬ 
iod. 


against  $333,418  a.  yeai  ago.  vvhile 
tax  reserve  totalled  $67.73$.  a;; 

againrq,  $3.3,793. 

Comparative  figureji  fnllriw-  (or 


the  quarter  cndeil 

Mart'll  31 

1040 

ini') 

Ions  niilUrJ 

J 7.7  it 

is.lO 

RornA-orv  pn  fon.,* 

$17  17 

$15  '.5 

rrodiirijoii  .  , 

$s37.57') 

$ji'4,882 

Dov.  op4“r  4  lip*. 

«nd  rtrJnnn. 

775.41  7 

Iri\  r^  '-tve 

n7.78J 

iV.7'58 

f  OPPT  ptofll  ,  *  , 

.1  15.757 

jn'i.hh? 

f)*'prrc.  &  p!(»I.  rxpl. 

64.760 

1  «•,  riri  4:»pe»f.  profit 

Sundry  income 

1.575 

^600 

1-  «t  n»*I  prrvf  j!  , , , . , 

F4.107 

L  •‘1.  iiri  pG  1  •vl»^  1  r  , 

0  L 

0. 1  ir 

MAGNET  CONSOL’D 
MAKING  PROGRESS 

Satisfactory  Indications  of  New 
Ore  in  Drifting  and  Cross¬ 
cutting 

Magnet  t'oiisolldafed  Mme.s.  fol- 
lo'vnng  eopipleiion  of  the  shaft  to 
l,(i80  ft  .  ha.s  eonimi’ni  eil  i  ross- 
inlliiig  to  the  fiiot,w,ill  Milt  'Tlieie 
Is  snnie  fli.-taime  In  go  before 
reaching  tlie  downward  extension 
of  the.  ore  w  hu  h  has  been  develop¬ 
ed  at  78(1  fee.i  as  the  previous  low 
level,  according  lo  .\.  W.  KendaT, 
mine  manager.  The  fourtb  level 
has  given  about  73  feel  more  ope 
lenglh  than  had  been  expected.  Ilie 
total  now  being  alionl  Hmi  feet  of 
mine  avera,ge.  This  is  on  the  foot- 
wall  vein.  The  hanging  wall  vem 
has  not.  vet  beeti  fully  developed. 

The  fifth,  or  7S'l  fi.  level,  us  still 
IP  progres.s  of  leiigi.hening  oiii. 
with  the,  drift  face  .siili  in  ore.  li 
will  be  longer  than  (be  fonrih  level 
and  akso  longer  than  expected,  it  is 
state.d  This  i'v  the  level  on  which 
high  grade  a,  few  week's  ago  rlrew 
ronsiderahle  atteniion  to  ilie  mine. 
This  high  grade  m  plaers  ran  sev- 
ear  onnee.s  to  the  ton  and  ha.s  giv. 
en  to  the  entire  length  of  ore  in 
the  drift,  an  average  of  about,  one 
onnee,  over  two  feet. 

Uonndations  for  tlie  new  ryanide 
plant  have  liren  poured  and  the 
new  addition  is  expected  to  be  in 
operation  in  the  next  six  weeks  or 
.so  'The  erosseut  to  conneet  the 
north  7,one.  formerly  the  Wells 
Long  l/0e.  property,  has  been  (salt¬ 
ed  and  is  otil  abonl  133  feet. 


Toronto  —  Balance,  sheet  of  Lake, 
Dnfanit.  Alines  as  at  Dec.  31.  i;i.".:i, 
shows  ea.sb  assets  Of  $11.7.31  w  ith  ' 
no  current  liabilities.  .91iiiiiig  riaim.sj 
anti  properties  are  earrie<l  at  ii«sl  of 
- - -  I  $31(1.(100.  w  hile  ex)»endi(iires  to  date  j 

American  Producers  May  Be !  j 

c  j  T  ^  1  -1  .  .  1-30.  'Total  of  l.TO.OPO  shares  were  I 

horced  To  Curtail  Output  |  sold  for  e.a,sh  m  1939.  bringing  isi  ned  i 


As  Demand  Shrinks 


DOMESTIC  ACTIVITY  QUIET 


SATISFACTORY  NET 
PROFITS  REPORTED 
BROULANPORC. 

Quarter’s  Earnings  Shown  to  Be 
$97,383  From  Production 
of  $235,951 

ORE  RESERVES  GAIN 

I  Of  on!r>  Dtit'CflU  Fhr  I  in  Atirial  I  lm«•^ 
luronio.  Hufijlijn  rtfirupiijo 


(’aiKidiai)  Mininjj  and  Industrial  StockvS 
(Canadian  (>oniniodi  t  ics 

DF  R  M  A  I  ISMt.M  SI  M  F  WM  i  ML  ri.l  \SH>  M»  WSAVTR 
!>(,>*  IMirs  Ki(jVKDI><»  ALL  (.LASSLS  OI  M-f.i  PlllLS, 

F.J.  Crawford  tSt  Co* 

I  hn  "  inolpeij  Cj! iMi  F 

(iati;4dUn  Lnininr>f1lf\  F  i<  In*., 

II  iMRiiAssr.  nt.iN  l  OPONro 

imwnns:  marmh 


In  a  review  of  (he  copper  situa¬ 
tion  some  lime  ago.  The  Uinancial 
'Times  pointed  to  the  .shrinkage  of 
neutral  markets  wliieh  wne  still 
open  to  expoiTcr.s  from  the  free  me¬ 
tal  exehangc.s  in  Ihe  United  Stales.  ,  ,  ,  ... 

Indications  now  poini  to  the  fact  ’■hf'  "latter  is  nn- 

that  a  serious  reduction  in  foreign  ''"'’si'tarafion  by  immpan.v  ..fti- 


Dnparquet,  Quebec,  on  April  t  ■  but 
it  is  not  expected  tfial.  any  m  '  in¬ 
formation  w'ill  be  given  to  liarc- 
holder.s  at  that  time.  No  definiie  de¬ 
cision  has  been  reached  as  yri  re¬ 
garding  (he  extraction  and  sale  of 
(ho  ore  indicated  in  drilling  en-the 


demand  may  come,  somew’bai  .sooner 
than  exprei.ed.  There  was  some  eon 
sidcrabic  slrength  in  eofiper  prices  | 
dminediately  following  the  outbreak, 
of  Ihe  Seamlinavian  war,  but  tinder  I 
the  influence  of  dullness  in  tho  ex¬ 
port.  field  (bis  strength  has  tiuiekly 
tiisappeared.  Coming  a(  a  time  when 
domesiie.  irjfiniries  are  at.  a.  low  ebb  { 
a,  serious  view  lis  being  taken  ml 
some,  quarters  and  enrtaiiing  of  firo- j 
(luelion  i.s  rumored  once  again.  Thus 
a.  (|Ui(e  paradoxical  situation  would 
be  ereuled, 

'The  wisdom  of  Canadian  copper 
producers  in  eoniraeting  at  moder¬ 
ate  prices  with  (ireat  Britain  for 
one  full  'ear,  with  options  to  renew. 


sold  for  e.a,sh  in  1939.  bringing 
capital  to  3.3('if,O('0  share.s  of  'he  3. 

000, nun  authorized,  with  ihe.  ri  main 
mg  SOO.qfiq  shares  under  opimn. 

Annual  meeting  will  be.  Imhi  a) '.Mines  Limitcl,  bad  net  profit  after 

prov  ision  for  deprei  iai  inn.  and  de 
ferred  devehqmjent  wiiie-olf  but  be 
fore  ta.ves,  of  Sn7,';''3,  equal  lo  3.7 
ecni.s  per  .share,  in  the  fir.si  fpiarler 
of  Utllt.  Urnduelion  for  the  perind 
was  v.alned  at  $33,3.951,  nr  $8.S.S  fit  r 
ton  on  the  36,371  tons  "f  'tie  milled, 
after  allowing  $3.3:iS  for  marketing 
expen.se.s,  (tperaling  r;osl.s 
$119,979,  or  $1.31  per  ton.  le.ivinc 
onerating  profit  of  (o  11 

eenl.s  per  share.  Suni  of  SIS,.',''n  via.'- 
dcdiieled  for  depreciation  and  defer¬ 
red  develnpmenl.  leaving  net  protit 
•as  above.  .Average  reerixer.v  pim  tail 
ings  I0.S.S  giM's  average  millhead  of 
,313  oz.  or  .$9.36  l>er  ton  fm  the  i|uai'- 
ter. 

T'lte  Gener.al  Ungincetinc  t  o  (Can 
adai  Litinted  bavi-  been  engag'd  (o 
design  and  creel  a  mill  wiili  a  mini¬ 
mum  eapaeily  of  3('i'  lon:s  per  da' 
The  design  and  ordering  of  ciiiiip- 
nieni  is  ahoiii  l  ompleied  and  exeav 


eials.  It  Is  expected  that  snme  he- 
i  ei.ston  will  be.  made  wit  hin  tin  nexi 
month  or  two. 


McKenzie  red  l. 

FINDS  GOOD  ORE 

Diamond  Drilling  and  Work  at 
McMarmac  Property  Yields 
Good  Results 


Terotilo  Bureau  The  Financial  T"-'> 

Toronto  —  Some  high  ore 


.'n.'5 


berome.s  more  app.arent  from  day  to  have  been  eneonDfcred  111  diamond 


da'  A;  ide  from  ronriderations  of 
Empire,  solidantv,  ihe,  i.anadian  In¬ 
dustry  can  afford  lo  plan  ahead  for 
some,  considerable  lime,  without 
having  10  vvorrv  unduly  about  (he 
vagariep  of  the  tnieruational  market 
situation. 

VA'hile  the  sperulative  fntere.st  in 
the  Amertean  metal  m-arkeis  ap¬ 
pears  to  be.  moderate,  considerable 
nnea.siness  i.s  felt  by  ftomestie.  ron- 
simier.s.  vv;bo  are  averse  to  imtting 
up  large  .'itoeks  in  view  of  the  un- 
piedietal'iliiy  of  the  foreign  siiua- 
t  ion . 

While  the.  off  trial  prices.  In  New 
A'ork  were  at  aboiii,  11 '4.  a  gain  si 
- 1 1  I  f,  a  week  ago.  some  onlside 
inquiries  are  reported  in  have  been 
rereived.  bidding  11 rents  a  pound. 

(iiven  a  prolonged  perind  of  re.®- 
ti'ic.ied  demand,  the  margin  beiween 
free  .American  qiiotalion.s  and  eon- 
tiaet.  piii'i'iv  rereived  by  Canadian 
prodiieer.s  ma.'  be  vv'huiled  down  lo 
insignifieani  pinpnrtiniix. 

Lead  and  'zine  pri'es  tontmucd 
lead,'  in  quiet  trading, 

NORMETAL  OUTPUT 
LOWER  IN  QUARTER 

Mining  Corp.  Report*  Progress 
On  Biihr.  Metal*  and  Jerome 
Properties 

T’ik  to  a  .sliorlage.  of  eleetrie  pow¬ 
er,  prodiieiion  ai  Nrirnietal  Alining 

I  "I'p.  wa  >  I'on.sidera hiv  '  urtailed 
during  (lie  ihrer  moiitbs  ended 
.March  1,  19 to.  .f  11  c,  Waite,  pre.s- 
idenl.  slates  iii  llie  quaneily  report 
of  Mining  Cen  p.  (if  Uanada  A  .series 
oi  drill  boles  were  put  down  from 
Ihe  bottoin  or  l,3S3  ft.  level  east  of  | 
Ilie,  shaft  and  seven  bole.s  averaged 

II  per  eeiil.  lopper  f'T  a.  b'ngih  "f 
(110  feet  and  .1,  iiue  vvidih  of  18.3 
feel,  N')  deep  drilling  has  been  done 
west  of  the  shaff  or  east,  of  bole  No. 
308.  but  geological  and  si riict ural 


drilling  to  the  vvest  at  MeKcp/;,  peh 
Lake,  Gold  Mine.-,  from  the  nr-.vly- 
opened  levels  at,  1,050  and  I..',''  feet. 

One  drill  hole  put,  out  to  the  west 
from  a  erosscuf  on  (he  lh,,".fool 
level  cut.  a,  se.riion  whieli  av  aged 
S.3i  ozs.  in  cold  per  (on  over  1.;’  feet 
at.  a.  point  47,3  feet  from  the  erf  , -rut 
This  seeticn  was  followed  by  '1.  feet 
of  4  oz.  matenal  and  3  feei  33 
oz,  ore.  Intereknng  drilling  wsiiits 
have  also  been  obtained  on  the  (50- 
foot.  level  to  the  northeast  and  an 
adjoining  claim  has  been'  purchased 
to  protect  tho  po.vsiblo  upward  e,\- 
tensioTi  of  (lie  ore. 

This  area,  vvill  now-  bo  given  ‘bor¬ 
ough  r,vplora,tion  by  drilling  and 
erosseultiiiR  on  lovyer  levels,  firill- 
jiig  on  the  S5ii-foo1  level  !■•  the 
norilie.ast  from  the.  north  drift  face 
eiii,  a  number  of  interesting  high 
grade,  interseet ions  wit'll  .a  •  ■4ys 
ranging  up  1"  3.8  ozs.  across  feet. 

D' finite  eonfirmalioti  of  Ihe  nnpor- 
taneo  of  these  ore  showing,*  w  ill  not  ;  “e  --'7 
he  obtained  until  the  latter  half  of 
the  year  when  they  arc  rca'lnd  by 
erosseuti  nig. 

(In  the  adjoining  McNtarm;o  Bed  i 
T/iw  e  Gold  Mines,  being  devi  lrqicd , 
hy  MrKenzie.  first  level  resuli;  are; 
very  encouraging.  Flat  dianu'iui  drill 
Holes  are  being  put  out  frum  the  j 
300. foot  level  but  DO  results  “le  a.s  , 

.vet  available.  If  sub.staJii  ia!  ore  is 
blocked  out  on  this  propert> .  atid  if  j 
new  ore  in  the  McKenzie  m.i'  live.*; 
up  to  present  indications,  a  mil  in 
crease  may  be  eivnsiflered. 


'I ADbLN  IM  D  I  \M; 

.Vfad,  en  lied  l.-akr  (odd  .'Iiue,=;  re- 
poris  iii'ci'iiiei  loll  for  iliefil'si  quarter 
of  |9|ii  valued  ai  ;5337.'";l  from  ireal- 
nieiii  of  3ii,61';  lolls  of  ore  for  an 
average  |■Ol"V^!■y  of  P'T  Ion. 

■Tlii;;  eoinpa  rc;:  vvilli  .';3.',S.3ii:i  pro- 
h'lalle'l  ,|,|(  ed  in  ihe  I'l'ei-edin:;  i|iiarlrr  and 
$331,119  111  the  lir.'i,  quarter  of  la.'-i 
.M'ar  .-tim-e  Marl  of  luodmiioti  in 
.Atl,gil;,l,  r'3x,  lo  Ihe  end  of  .Mareli 
Ihi.'.  .vear  ilie  mine  lia,.  iirodtji'ed  $1. 
,■>30,093  from  3lx.:a'o;  ions  lor  a  lerov - 
crj  of  .$6.06  per  ton. 


I?  19 
l-.i  m>.. 
4il>  n-i  ' 
tid  <1".' 
U'l.  .|U  ' 


MiH-d  P- 
W.,<.  li  ^v.' 


-t 

I'r, 


ton.'^,  all  average  ot  ;?|,,.3S  per  ton. 
,'6iiu'('  Ihe  start  of  milling  on  ,'Iareh 
I.  r'.pi,  prodm  tion  to  tlie.  end  of 
.Alareb  ilii;-  .ve.'ir  stand  ,  ai  $3,681  805 
from  1.77,  loo  ton.s  for  a  ici;ovcr,y  of 
$I7.i'id  per  ton. 

I  aii^  .N- 

noi  M'ICd  P  — o'-rv  F'-rlon 

Inmiatv  .  l.’.hiS  sni.VOI  j.  I  5  1 1 
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I'Vl  M  \SI  I  H  (  <1NS.  MIM  \ 

Uav  riiasler  Cun;- oliclati'd  Mim 


sVMi  Itn  LK 

Sanil  liiver  Gold  ‘.Mming  Co.  pro- 
dio  ed  937  o.' ;.  gold  ui  Mar<'h  vvhieh, 
at  S;3.''..7o  per  mmee.  i  epre.seii(  s  u 
j  value  "f  836.033  ''"mpared  vv  jth  $31. - 
j  3IS  in  I'ehniar.'  and  $;'.9.s;;ii  m  .March 
lot  l.'i.-l,  .vrai,  .Alill  handled  3, 139  lon.s 
la  I  nionili  iiidi' aiing  recovery  of 
j$ll.1i,'  per  ton. 


lion  work  vvill  be  underway  within  Pi'odii 
the  next  ten  dav.-.  .A  saving  of  S] 
por  ton  in  oiierating  costs  i.s  expeei 
ed  from  operation  of  the  mill,  as 
romparc'l  wiib  tbe  ij"*  of  iIk  lea.'.ed 
Mace  mill 

Tievelopment  in  the  qiiartei  indn - 
ated  l(i7,0(iii  tons  nf  new  oi  e  "  ifli 
cut  grade  of  336  oz.  per  ten  a.s  com¬ 
pared  with  36. .371  tons  milled.  'Thi.s 
net  gain  of  xo.ooi.i  tons  luereasr.s  the 
indicated  ore  to  .'■.43,9oii  tons  with 
average  cut  grade  of  about  .3.34  oz. 
per  ton.  Drifting  for  II'.A  ft  on  7\o  3 
zone  on  the  f'rri  level  gave  cut  grade 
of  ,341  oz  from  nmek  rauiples  and 
.318  oz.  from  eliip  sample.*  over  drift 
width.  Laid  end  of  the  drift  i.s  still 
in  ore  and  Hie  widlh  of  the  bod'  is 
yet  to  be  determined.  At  the  'ear- 
end  this  zi'iii'  wa.  estimated  a;  3x1 
ft,  lone.  19  feet  wide,  vvilli  average 
grade  of  .133  oz.  anil  w.a.v  not  includ¬ 
ed  in  the  tonnage  oi  indicated  ore 

l.irifiing  I"  dale  on  No,  .3  zone  ill 
the  tirsi  level  tor  71  |i.  gave  an 
average  grade  from  mueli  ;-amples  of 
over  .18  oz  per  lep  Thi,,  zom 
the  first  level  vv  a 

esiimaie  ni  mdic.-nrd  ore  at  the  vchi 
long.  39  ft .  w  ale.  vv  iih 
aver.'ige  giade  of  .11  o,:.  ,\et  (tiriept 
assets  at  Vlai  eh  iilsl,  afler  allowam  e 
for  all  payables,  lolalleil  $3l'i.t71. 


d  I'lillion  valued  at  .$I3X.- 
7(‘l  in  llareli,  aei'ording  I'l  iinal 
Mint,  reiurii.,  en;npared  with  $137. 
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I  .‘'I.  AMHtLAA  (.01  T>  MESXS 

I  Kt  Anthony  Gold  Mine;  treated 
■  t.sii.3  toll;,  Of  ore  jn  March  foi  a. 
j  proclnei ion  of  $37.(77.  or  .87.38  per 
I  ton.  hrmging  ontpiii  f'.T  the  first 
1  gnart.tr  of  the  (ear  t'l  $117,333.  ns 
!  again.xt,  $n.98ii  m  tlna  .•ume,  1939 
'  p‘ nod. 
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IHISTOV  I  \SI  no  MI 

UreMon  Last  Dome  Min'",  treated!  I*'  1949  IZ,7''| 

1.3. (SI  lop;  of  ore  ill  .Vlai'i'll  for  a  j  Lt  99hi.  CM'i  '>.lli 
prodnetiop  n|  ;S  179.799.  ;in  average  of  | 

$13.31  pel  lep.  compared  wilh  IVh-|  KM  171.I  ON  HI!  I  It  (.01,0  MIN  LS 


4  I  I  7,7  '  I  4  '>  n 
l|.9'C|  «7I 


ruary  out  put  ei  ;5I86, 


no  of  I  o  pee 
nijvanv  ha'I  i 
'■Imleti  in  the  ''p  <  M' lit  (I 

lal'-r  'C'l'e 
liinding  j. 


from  13,138  I  Sinrgepn  Kiver  (."Id  Mines  March 

_ ^1  hndlon  product  ion.  Iiased  on  final 

I  .Mill!  reiiirns.  set  a.  new  ^iigh  foi' 
mine  al  $63,19''.  wlijeh  eoLii- 


ni.  n'vte.s  of  i)i('  I  III,, 


ovei'  Is.'  iied  lo| 
ami  th.'il  a, 
eigni  pi  r  l  eiii  I  e-  1 
"as  ov  ee- IssiP'fl  liv  ' 


I  |e  te;  t  if  led  ah  o 
'ipnent  '  .-nl'mitted  I 
foi  ill!'  1937  a  ml  It, 
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vv  ei  I 


WORK  RESUMED 
EXTENSION  NO  3 


DOME  EARNINGS 
SLIGHTLY  LOWER 


Water  Intrusion  Considerecl  Lo- 
cal  Condition  Only  By 
Geolorist.s 


$3.373.1, 

.‘opie  d 

.■nj'liioi', 

fal.-e 

The  .I'lrirrrl  are  fiov  Ander.'ciii  of  ;  ec|  with 
M.'PIreal.  p'-e  ’dent  of  the  erimpaio: 

A  4  Tre."  o''  iniawa  .e.  i-eiary- 
liea.iir.v;  tv.  U.  I'aili'..  and  .1.  Ba  r- (  | -i 
lop  Niv'i  r  of  Mon‘r'’al,  direeiKi's,  j ’'-l  i 
iind  I'l't'l  U.  Gr.'iliani  of  t  il  m  w  a ,  |  , 

s-jlCi-m  la. 


parrs  with  I’rhriiarv  oiilpui  of 
$13,368  ami  $"..8,l7n  ih  March  hot 

ye.'i;  .  'the  l  Ip-l'i';) ;  e  t  |-  the  pt'l'- 
'■e'lmg  month  ".'o;  dm-  lo  Ilie  higll- 
e,'  graile  of  ole  millfd,  Ihe  average 
heiM'.'  .?37..'.(  a  Ion  aganisl  $18  1'', 
•  e,  loiinage  milU'l  was  only  inoder- 
alefv  higlier  at  3,4  17  lop.  eompar- 
;  Ions  111  I 'eliriniry. 

i  O" '.  Av-raco 

Vl.ll.d  r>‘rt-»vrrv  IVt  tan 

.’.il9  V  4S,')I'(  .47  1  00 

7  i7i  4.>..'e>i  IR 
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Quarlcr’a  Ncl  Reported  al  48-5  j 
Cents  a  Share  Against  51.7 
Cents  Sanne  Time  1 939 


Toronto  B'jrr«>i  Tbe  Fioer!.  j»l  Tinves 
Toronto — Dome  Mine 
three  months  ended 
19  If. 


informal lon  obtained  from  the  seven  |  $97 l.f  1 1  before  depreciation,  deplc 
holes  indicates  that  i.be 


Dr  T  (9  G.  ,8ari'Iersi;'ii,  '•enmlt.-  j 
ipg  geologist,  defiljil.e.'y  adv i.scr.  1  lie  | 
drilling  of  Extension  No,  3  "cIl,  | 
confirming  rei'oi  i;,  of  other  engio-  | 
nei'ing  anlborilic;.  that  ihe  W.oleri 
'jnlfision  .'it  Loyal  Ganadiap  N'o  ' 
1..  a,  bri'.'il  condition  Itl'iriiig  al  I  '.  i 
lensloli  No  .3  "a;  stlhiicndid  at  .'.vS  I 
ft.  pending  3.  study  of  the  I'o.val  ! 
G.inadiau  N",  3  Mitiaiien.  In  ■ 'ih- | 
milting  tip'  fir'-t  .annu.nl  report  of  i 
'  Exiep.v.ic'ii  ('ll,  M  G  Lgbcri,  pre.o 
Lid.  in  t.hei<^‘'f''  ‘-f't  ''f’  eoaipany 

March  31.1"^  under  eoniniiiment,  to  drill  the 
’  '  ■  ■■  .....  vrigina'  lea,.c-  . 

ha;  reijiiesled  j 


Don’t  be  vague  •  •  • 
ask  for 


h.'id  ■  estimatexj  net  profit  of  j  N"  .1  and  that  tin 
'  holder,  u  U  B'  me 


TONS.  DinUM  (iAAI.41  IN-ACTITE  I 

'Toi'onUi.  —  ('onsolidated  Chibou-  i 
gaimin  (k'Idficlds  carried  ont  node- I 
veli'i'menl  work  on  any  of  Us  pro-  I 
ties  during  1939,  although  all  its  | 
<  laim.s  were  kept  in  gooii  standing. 
'loiaT  expemlituies  during  (he  year 
flrnoiint.ed  to  $l'''.02n.  including 
(axe.s,  office  expenses  and  penalties 
ill  lieu  of  work  on  elaims,  ftiree- 
lors  are  eousidermg  a.  reduction  In 
the  company's  holdings  iu  the  ("hi- 
bougamnu  area,  for  purposejc  of  eco- 
nomv.  although  none  of  the  more 
pi'omi.sing  claims  are  lo  he  ahan- 
donc'il.  Cunent  assets  at  December 
31,  1939.  totalled  $735  against  enr- 
rent  liabilities  of  $36,191,  of  which 
$36,188  represents  loans  from  a 
fibarelndder  with  a/ceriied  interest 
to  the  year-end. 


YOUR  KEY 
TO  THE  SEA  ... 

THIS  SPRING 


Fresh  davs,  salty  sea  air! 
The.'c.  give  vou  relaxation  or  re¬ 
newed  pep.  But  you've  never  full  V 
known  rlie  pleasure  of  a  Spring 
ocean  holiday  unless  you've  en- 
loved  the  Seaside  Hotel's  deli¬ 
cious  meaL,  ot  charming  Surf 
'n  Sand  Room  Moderate  rates. 
Make  vout  reservations  now. 


HOffl 

Jolt  octo)i  from  SteAl  Pier 


ATL' ANTIC  CIT.Y 


Lake  Shore  Reports  Gain 
From  Previous  Quarter 

Terento  Bureau  The  Finsntiel  Times 

Toronto.  —  Lake  {Shore  Mine.s  Idd 
in  the-  throe  months  ended  .'larch  31, 
1940,  the  (hir.'l  quarter  of  the  com¬ 
pany'.*  fiscal  year,  ha,d  production 
valued  at  $2,984,180,  including  ex¬ 
change  premium,  as  eornpared  with 
$2,856,383  in  the  preceding  quarter 
and  $3,424,116  in  the  like  period  a 
year  ago.  The-  company  milled  177,- 
728  tons  of  ore  in  the  latc.sl  quarter, 
a  daily  average  of  1,953  tons,  for  an 
average  recovery  of  $1.6.79  per  ton, 
compared  with  191,195  ton.s  treated 
and  average  of  $14.91  per  (on  in  the 
preceding  quarter,  in  the  first  nine 
months  of  the.  company's  current 
fiscal  year  output  lotahs  $9,2.58.952 
from  587,789  tons  of  ore  for  an 
average  recovery  of  $15.75  per  lon, 
which  compares  with  production  of 
$11,075,828  from  671.711  tons  for  a 
recovery  of  $16.49  per  ton  in  the 
corre.sfionding  period  of  the  preced¬ 
ing  fiscal  year. 


the  depth  drilled,  s'iiould 
a:,  long,  if  not,  longer 
present  bottom  level 

-At  Ba.se  Metal.;  Mining  Corp 
B.i'V  operations  are  proceeding  sat 
isfaetorily  an'l  (h 
most  up  to  capb.eily,  the  report 
sta(.e.=,  "  Higli-.crado  lead  and  zine 


IP  orcbody.  to  tion ’and  ad.iuslment  of  surplus  or  ; company 

lid  be  at,  least  I  contingent,  reserve  ae.eouni.  This  isjdiatelv  n,'-.  pelu,'.  Mi  b., mg 

,  l-han  on  the  |  CNIui'‘9'''nt  to  48. .3  cents  per  share  1 pro'-eed  "iHi  N"  ..  "n  lH" 


OUtStand-  '  own  aei  oiinl.  If  'xo.  3  ir.  TTO'  ei'-dei 
with  it  IS  .'■till  proposed  I"  l";'i'i"" 
517  cents  j '“"'ffit'iont  fun'is  from  the  lumlv  fnr 
tin.'  purpose,  repaying  friuie  fr'un 


ST.  ANTHONY 


Diamond  drilling  on  the  87.5-ft. 
level  afSt.  Anthony  Gold  Mines  has 
intersected  ore  whieli  afipears  to  be 
the  downwarii  extension  of  the  main 
vein,  shareholders  were  informed  at 
the  annual  meeting.  Jt  is  tOo  early 
to  make  any  stateuicnl  a.*  to  value;', 
IL  P.  Bellingham,  president,  staled. 
The  mill  is  eurreiilly  handling  be¬ 
tween  150  and  170  tons  of  ore  per 


I  on  Hie  2.1)00.000  .shares 
in  ling,  and  compared  with  estimated 
profit  of  $1,934.1? 

mill  is  now  h|- i  per  .share,  on  a.  comparable  basis,,  - 

,n  the  corresponding  period  of  1939.  | -"'o  of  -id  produetion  tromtlu  tvv,.  , 
While  production  inerea.spd  to  i  wells.  In  (lit*  event,  the 

'  other  59'';  of  net  piodiuiiou  would, 
be  .'ct,  .aside  for  dividends.  .At  an-  ; 
meeting  .April  39,  1  hai "hold- | 
ill  he  asked  lo  confinu  ibc! 
,  ....  I  ,  <.07  866  to  $335  533  Non-  ’*9 dial  dividend  of  IL'C  per  shyi'p.  i 

the  Herb  Lake  area  of  Manitoba  T' ««■' '.slightly  '  P'A  ^.Ide  .'lav  M  lo  rha  i  ehoiders  of! 

$75,510  I  remold 
I  tion  in 

■$f9.9l’9  gross  re'valtie*.  .?36.99(  ex¬ 
penses.  net  proeeeds  werej  .$1.36.3'' >. 

,  Sfi.cr  ;  et'nig  up  reserve;;  of  $9;.,. 
PMO  I  providing  $13,112  (or  iii- 

t  'v'Z.i'b  1,674,737  '  come  taxes.  $47. .'31  was,  transferred  1 
6b0,i7a  656,968  !  to  earned  surplu 

197,677  I  _  _ 

15,165  I 


coneetitr3ic.s  are  being  shipped  rc- !  the  la.te.Rt  qua.ifei  from 

gulH,  ly  j  $1,824,737  a,  year  ago.  operating  , 

•A  sinking  plant  is  being  installed  ;  "*'rc  slightly  higher  .it  $660,- j  9  '** 

on  the  Ferro  gold  prospect  propm-ty  i  1-^  "hile  reserve  for  taxes  in-  . 
in  the  Herb  Lake  area  of  Alanifoba  , 
and  on  its  v  ompleiion  a  shaft  will  i  ^d?rating 
be  Slink  and  iwo  level.s  developed.  | -litrher  at  $111,610  a.gamst 
The  east  drift  on  the  299-ft.  level  j  9-  •'f'ar  ago. 
at  .lerome  Gobi  Mine;,  now  shows  a  !  Comparative  fignret;  follow  for 
tot.Tl  length  of  371  feet  of  ore  aver- j  1^9  quarters  ended  .'lar'  h  31: 
aging  $13.96  uncut.  l'’lai  drilling  at; 
regular  intervals  is  being  carried  j  p.^duct.cr,  . 

out  to  determine  the  width  of  the ,  oper.  &  Cm.  c6?i«. 
ore  zone.  Drilling  shows  the  ore  to  j  Res'-rve  tor  isxrx  .. 
hav  e  widths  up  to  25  feet.  j  Explot,  wnis  ofi  ... 

On  the  359  ft.  level,  dnftiug  plus  Eji  ppm.  proht  ... 
dnlliiig  along  the  west  drift,  so  far  i  Non  oper.  tevpnue  . 
indicates  a  total  area  of  10,763 1 
square  feet  of  ore  averaging  $6.77 
uncut.  Further  ore  may  be  expect¬ 
ed  west,  of  til 

lour  holes  drilled  from  surface  fav  c  j 
promising  intersections.  The  castjAverag 
drift  has  been  exteiuied  239  feet  but 
has  not  jet  reacned  the  ore  shoot 
encountered  on  the  299-ft  level. 


TTte  Oldest 
Name  in 
Scotch 


April  39.  Fxtensioii  produ':-  | 
I  ll'::')  vra.'v  $251, 9o6.  After  ' 


i  Exch-  tr»n»f  of  bjads 


315. Sit 
3.848 


'J54,<»78 

(14,610 

f'T, 510 

.1.n>7.7.i7 

(36.775 

1.034,437 

p.fPFeni  face  where  ,  f-*'-  n'-t  profo . 

M.#l  net  per  enate.... 


per  ton  ,  , . 
Oper.  roslt.  per  ton 


ttl.'JIt  1,034,437 
0  485  0  517 

1  55.100  151,300 

17.84  1  7  06 

4.75  4  34 


No  Early  Resumption  Seen 
For  Pacific  Nickel  Mine 

Toronto  Bureau  The  Finaneial  Timea 

Toronto.-—  Pacific.  i.N'ckel  Mines,  , 

Ltd.,  ha.s  experienced  no  develop-  '  period^ 
menl.s  of  an  eueouragiug  nature  > 'l-''' • 


Leitch  Earnings  in  First 
Quarter  Show  Good  Gain 

Toronto  Bureau  The  Financial  Times 

'Toronto. —  Ijcileh  (rold  .'lines  Ltd.  |  regarding  resumplifn  of  operations 
had  net  profit  of  $82,148.  equal  loiat  Bridge  River.  B  ( '  Unstable  con- ^  . 

2.9  cents  per  share  iu  the  three  dltion.s  In  the  Orient  continue  t-o  !  ?4T7  per  ton 
31,  1940,  as  I  preclude  the  development  of  a  mar 


New  Record  Made  at 
San  Antonio  in  Isl  Quarter; 

Toronto  Bureau  The  Finanriat  Tunes 

Toront';' — San  Autonni  Gold  Mine* 
in  t.lvr  permd  .J-inuary  I  I"  'l.irch 
21,  1949,  nri'dU' ed  bullinn  I';)  Ihe 
va.]ue  Ilf  $3.16, 39.3,  a  new  high  f'lr 
the  mine,  fn.'in  ucatnienf  "f  28. '(35 
tons  of  ore  for  -a  leiovery  of  $12  35 
per  ton,  ('"si.s.  exclusive  of  ineeme 
ta-vs.  depreeiation  and  sinking  in¬ 
ternal  shaft,  amounted  i''>  $4  257 

per  (on,  leaving  operating  profit,  of 
$8.99  per  ton  In  the  corresponding 
of  1939  output.  totalled 
from  27.426  tons  for  re¬ 
covery  of  $11.6,5  per  ton  <  osts  were 
$5.18  P'T  ton  and  operaiing  profit. 


mouths  ended  .March 
compared  with  $54,191,  or  1.9  cents  i  ket  there,  for  nickel-copper  coneen- 
per  share,  in  Ihc  eoniparablo  period  j  trate.s.  Preliminary  di.seussions  with 
of  last  year. 

Production 


a  group  who  have  acquired  a  pro- 


Net  liquid  a.ssets  as  at  March  24. 
191(1,  totalled  $842. 2.55,  as  compared 
wltli  $586,721  at,  the  eud  of  1939 
Current  a.-.'ict.s  total  $998,316.  in- 


for  the  quarter  ccss  for  extracting  and  refining  the  9ludin,g  $469,755  rash,  .$251,232  ini 


amounted  to  $216,893,  against  $183,-  metahs  in  nickel  ore  cheaply  took  j  luvestment 
22  a.  >ear  ago,  while  operating  and  place  in  1939.  Nothin.g  tangible  has  3  9d  supplie.s,^ 


and  $112,139  in  .st.ores  I 
agalu.'-l  eurreni,  lia-  ; 


administrative  expenses  were  $103,- '  developed  from  this  contact. 

317,  compared  with  $108,166,  leaving  j  H  is  possible  (hat  during  the 
total  of  $113,377  to  which  is  added  in-  present.  V'Cai-  some  means  of  con- 
vestment  and  sundry  income  of  $1,-  ''t'fi'ns  the  company's  large  timber 
661.  bringing  operating  profit  to  ltolding  into  a  liquid  asset  will  be 
$115,241.  From  this  is  deducted  $13,- !  niade  available  as  negotiation.* 
316  for  depreciation,  $7,997  write-off ! 'vere  earned  out  in  1939  towards 


bilitie.s  of  $1.56,06], 


day  Production  for  March  was  j  for  dclerred  development  and  $11,500  |  th'-*  end 


valued  at  approximately  $36,000  with 
the  mill  averaging  156.9  tons  per  day. 
Addiiionfe  to  crusher  and  power  in¬ 
crease  have  permitted  a  slight  in¬ 
crease  in  mill  rate  this  month,  it 
was  said. 

Directors  were  re-elected  with  the 
exceptifn  of  R,  Robertson  and  K.  G 
Hughes  who  were  replaced  by  A.  A' 
Silk  and  K.  H.  Sankey. 


for  laxe.s,  including  $5,500  to  cover  |  Current  assets  at  Dec  31.  1939, 
additional  Ontario  corporation  ta.\  on  I  totalled  $66,453,  including  cash  of 
1939  income  due  to  retroactive  m- j against  current  liabilities 
crease  in  rate.  1  of  $139.  Company  has  misccllane- 

I  ous  income  of  $2,518  in  1939  and 
I  expenditure.*  of  $12,275,  leaving  net 
“  expenditures  of  $9,757.  which 
brought  mining  deveiopmeni  ac¬ 
count  to  $680,460  at  the  year-end. 

Annua',  meeting  will  be  held  in 

Vancouver  on  April  26th. 


The  Iinaneial  Times  reaches 
class  of  (leople  who  are  interested 
and  able  to  buj’  iuTestmeut  cecuri- 
ties.  • 


Sufficient  EviiJence  for  i 
Conimiital,  Judge  Finds! 

M'xntreal  —  Chid  Judge  Gur-iave  j 
Pei'ra’j,lt,  ttated  at  the  trial  againrt, 
foui  officer*  of  the  bankrupt  S*.ada- 
cona  Rouyn  .'lines  Ltd  .ind  a  stock  j 
.salesman  c.hat  aed  on  a  $ 4  ("'('.''OO I 
fraud,  conspiracy  and  eonvei'MOU  in-  j 
dictment  tbai  evideme  was  suffi¬ 
cient  for  committal  P.  E  Coui  tois,  I 
w'ho  invesTicated  tlie  bankrupt  com-  j 
pany  on  instructions  from  the  Que- > 
bee  .At torno -Genera  1'.=  department,' 
testified  that  an  authorized  $2t'O,'j0o| 
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“*  lor.i.  ■  ‘  :  M«('o|l  M,  1919  . 

Mersey  P.  3  19.57  .  .  / . 

OHM  *  ,0  I  Mersey  I*.  0  1919  .  , 

■■■  ,i:l  ‘  ,1(1  M  ami  o.  I’.  ,1  KMT . 

*  •  OO  Mont.  !►.  I).  0  1918 

•  •  *  '  N.S.  and  ('.  3'.,  1908  .  .  .  , 

oo  10*»  Price  Bros.  3  1957. 

102*  .  ^  . 

[  ’  joT'  .  ‘  Uestigoiiehe  0  1918  ... 

103  *  I(m;  .  oUand  Papir  1  •  19.71.,, 

'  ■  ■  ]oo  102  Smith  11.  C  |  19.71 

]0}  lo;  -  1  niu  d  .\mus<*ment  3  19,76 

jfio  lOK  ■  Cnited  CfTain  (i.  7  1918 

lf)0  h»2  Cnited  Cirain  (L  3'.,.  1919 

'**  KV*  .  70  I  Western  (irain  0  19|9...^, 

.  . .  77  79  ^  Real  IMale  - 

.  0.7  07  Alex.  Bldg.  0  1917  .  .  .  „ 

Acadia  Apt.  1  19.79 
Montreal  Apr.  tst  1  19,71 
08'j  70%  Insurance  Kxehange  3  1951. 

10l  '  M  I  Quebec  .\pt.  3  1950 
.  lo,'  IIO  ,  Sherbrooke  St.  3' ^-l  19.72 
,  .  .70  .71  St.  C.  3-3*-.-4  19.57 

00  02  Wilder  e.  3  1933  . .  .  ' 

.  .  loi  ’  .  101  Wind.  H.  1'  :  19.73 . 


New  York  Curb 


.Apr.  17  Apr.  21 


Provincial  and  Municipal  BoikLs 


Oo  ‘  Na* •  ■p-u'st 
oo  MM-I.'a'' 
oo  T*'r.'"»o  (il 


-»o(;et;  T-UU 
ito  .Mo'tgag* 


Record  iff  the  Curb  .Markets 


Bathurst  IC  . . .  . 
Beath  C...  5'  ..  . 

;.()  B«  auha'no's  .... 

gt,  Br  idirg-C«'-ticrlii  ... 
,,0  ■  Me.  pref  .  , 

1  B.  <•  Pa.-k.-« 

B-g'nl  Co.  T. 

I  >o.  prf  f  . 

Car.  Machinerv 
*f*’  Calga'*;.'  Pow*  -  pref  . 
00  f^’an.  A  Mom.  Sugar.  .  . 

Can.  Bud  Brew'-ru*? 
jij  Canada  .MaUu.g  . 

Can,  \'inega-s  . . 

:.0  Can.  Sta-ch  . 

Mo.  prrf 

f,.  (  ar.  Irdustri'-s  B  ' 

Oo  1 n’‘*''f 

,nn  Can.  (ien.  Investmetii 
f’an.  Int.  Invest.  'f-u'Jt. 
-r.  I'o.  prrf 

Of)  :  ( 'anad’an  f.tght 
Ol)  ;  Canad;an  Ma-er.j;-  , 

,  (  an.  \*,"(hi  rn  P(*w.  pr,- 
Can.  P.  A  P.  Invest 
In..  P-ef 

oo  .  Ca-  .  \  fker.s. 

•,0  M*..  p-H 

(  a''  inginojsr 

no  ,  »  a*.1i:  Lo-.d  P-od 


<s  IIO  .Muminum  Co  Amer  I90L 

Vi  ol,  Mo.  pref  .  117', 

y-,  .Amer.  C  yanamid  H  .  3!* 

<i  oo  .\mer.  (.iaa  A  Klcctric 

80c  Amer.  Ll.  &  Tr  15'f 

$1  00  American  Superpower 

$H  (,(•’  . . i- 

.$3  00  Atlas  (  orp  .  .  1*. 

Vi  IIO  1  *  Marconi  .,  1 

(JO  Carrier  Corp  ....  12  . 

;  (’entra!  States  Elec  ,  '« 

Cities  Service  ..  3»s 

’  (’ities  Servire  p’of.  ,  61‘v 

I  >o.  pref.  *  B".  .  5  ‘•j 

('olumbia  (ias  <V  Klee, 

pref  .  69 

(  ons.  (ias  Balt  ....  82  4 

( 'row n  ( *ork 
Lleelr’.e  Bond  A*  Share 
pn  Fairchild  A"  ..  10% 

Lord  Motors  Ltd  2% 

*  ■  Ford  Motor  T.td 

(ireat  5.  P.  1st  pref  I28(.. 

Ht  on  Culf  Oil  :I«’| 

no  Humble  Oil 

Indiana  Pipe  L  . 

■p,,.  Int.  llyd.  Kl.  S.  pref. 

<»;  00  Mid  West  I  til  it  jes  *  84 

'  ^  ^  Nat.  P.  &  I..  6  pref  .  9:>‘.. 

$»i  00  »  Niagara  A-  Hudson 

si  .-.nb  ,  “ 

I,,,  Pen  road  . 

<1  "Oh  Ph<M'ni.x  Sc*c  .  II 

■  ,  St.  Regis  Paper .  1 

f  *,  Shprwin  William* 

<»;  ..0  Sou.  Penn.  Oil  39*, 

$7  00  Standard  Oil  of  Ky  20*  ; 

«-  00  Technicolor  13 

'  70. •  *  ^  nited  (ia.*  1  . 

I  Cnited  L.  A:  I’.  A 
!  Mo  cv.  pref  .  35% 

t  i  no  I  nited  Shoe  M  72 


- If»l0  - 

High  Lo 
71  00  63 


“'iipplicd  hy  the  Investment  iValers’  Association  of  Canada 

PKfMIMTAL 

Kate  Matunlv 

Uherta  _ _ _  w. ...... -  *i' ,  IMch.  1947 

Mo  .  3';  I  Oct.  1939 


102  30  101  00 

72  00  70  00 


Ontario  iHvdro  Llectnc  Li 


Prince  Ldwar<l  Island 

(.^uebe. 


1.7  lA  b.  1917  107  00  11 1  (M> 
1  Sept.  19.33  101  7(»  108, .n 

1  0«  t.  B>.73  102  OO  1(m;  *^o 

I  .\pr.  t'*17  9!i  .'O  103  io 

1  Oct  1931  !»3  .70  u,  'o 

13  Mav  IbJiO  101  30  10,.  Oo 

13  Apr.  196'!  9.H  .70  102  -*> 

15  Sept.  1!».72  KM  00  lOS  “0 

I  .liilv  l!M(i  1 1 1  00  1 1  1  .-,0 

1  June  1!».:0  K»8  73  1 1  1  7.7 

1  .him-  1971  102  00  10.  no 

1  -Xug.  K*57  103  30  K*S  on 

1  Jan.  lf>7(»  Ill  no  1 10  Oo 

I  Oct.  191.7  foi  Oil  loo  on 

1  Aug.  1938  101  00  KC,  00 

13  ^ug.  19.>3  71  .70  -,.7  .70 


Unlisted  Canadian  Stocks 

.oinpilcd  by  l'Ifixtr>n,  Cherrv  A  Co. 


( 'harloM*  t«>wri 

Halifax 

Hull 


Montreal  .  . 
Ottawa  .  .  , 

(^Uel/4-c 

'Saint  John 
St.  Lambert 
Sydney 
'Phn  e  .vivers 
'’Por»mtu 
Vancouver  . 
\\  ^•^tmounl 
Windsor 


1  .May  1!>,’2  lol  00  106  O'* 

1  Meh.  1971  99. .'.0  KM  .0 

2  July  J931  10.7, .*0  loi*  30 

I  .Mch. -191.3  98  00  102  no 

1  .lulv  1919  I0(i..30  I  in  70 


,6.00  (il  OO  Windsor 

97  00  96.00  Winninep 

•payable  Canada  and  N 


Cub  \irerafi 
Mh  d  F-.  rc  \ 

1  *a'.  *l  V  I'rer*'  B 
M'  hav  :lhr..|  \,.-cra^» 


f  *0  nr*^  f 

I  •'•m.  Lri;:  Tie*  r.r.g 
Mfo:  (eb-b.ih 
f  o-in.  >«iuarf  (  3."| 
I  ■*'iria<  "na  Papr  r 


(IK  i 

(III  I  I.K  '  \ 


HK  0.)  I  ll.KK-. 

>I  7ll  .  Ilumb' 


,  I-  tr-,.  Hak-f.g 
{  fnie-viat^-  iK'valtv 
i  l.anglrv  Ltd.  t.on 
■  Or  I  1  If*,  pref 
fto  1  /ake  I .  .lf>iin  P  A  P 
1-akf  >ulpnit<  Pulp 
iT.l-  .Ma.-trmr  Pel  A  'Pd. 

Ofl  j  f  *'■  .  pref 
.  I.'  I  Melrher<«  . 
kOe  i  I  I". .  p-ef 

‘  Mercury  Mills  N'  w 
I  If'..  f)-f  f 

'Xjp  I  M  "nt  rr  al  N.  I  ’f*wer 


.**i  (H*  I  S'lirdu.vt.  \v-  *i 

On*  '-^dki.it  .  pri  f  31 

]  No  - a  Sc'»f  ia  I.  glit.  pref  107 
I  If*-.  Cenim'ui  92 

.  Patou  .M  fg  .  36 

I  Mf,..  pr.f  ,  11.7 

)  pfiwer  (‘orp.  p-ef  .  .  107 
M....2mIPref  17 

'  Prfivinei.il  T-Hnspf>ri  •* 

$2  00  tpjebee  'Pelephfjtie  ...  1 

$:  00  i  Reliance  (irain  .  8 

!  I  )o,.  pref  ...  (»•» 

$2  no  I  Robert  M itchell  1  I 

()0  ]  K'lbert,  ^'lmp■^on.  pref  13*> 

$.  00  I  Itugers-.Majest ic  .^ad'o.  2 

?]  .  7*1  j  Sangarno  .  37 

SI  .70  I  Sarnia  Bridge  A  .  3 

?2  00  '  Mo.,  •■R”  2 

.$2  .70  I  ('an  Pfiwer,  fin  f.  to!* 
$6  00  j  Stainl.  Clay  Prtid  I  .0 

$l  fifUi  1  Supertest  Petrfiburn  -10 

$.  Oo  I  Mo..  \  .  'I'.  33 

.*7  00  '  'Pliayery.  corn  ^  28 

'  'I'brift  Stfires  .  12 

I  I »' ...  pref  .  .  12 

$2  00  i  I  tilled  Fu.  l.  i»-ef  3:t 

1  ruled  c  3 

I  nit.  .Nmuseroeots  A"  12 

.<1  ,.0  .  I  ).*..  •  H  '  1  I 

.$2  **0  I  tiiti<i  Mi.-^tillers  80 

Walkerville  Bn  werv  1  O' 


$1  3t>  Industrial  Stock#— 

Int.  ’  .Acme  I  ,»rrncr&  7'r  Piet.. 
"3c  •  AiuJian  N.ilion«il  Corp. 
i  Aoglo-Can.  Tcl  ‘A  . 
.•\tb»s  Steels  Ltd.  I -st  P»d 

,  Do  ,  2nd  Pref . 

jOc  1  Do..  Coninion  . 

:  Blue  Pop  Brewing  Co  A 

j  Do..  "B'  ..... - 

Int  i  B  (  •  Pulp  A  !Cti>cr  Coin.. 
B  (..  Pulp  A  P.,  Z',c  Pret 

;  .  .  1  B.(  .  Sugar  . 

I  Brandr,ini  llcnrl,  Com... 
6Uc'b'i  Burns  A  Co  Ltd  A  ... 

Do..  B’  . . . 

(  algary  Power.  Pret.. 

I  (.anada  .Machinery,  Pref. 

\  ,  I  Do.,  Common  . 

I  Can.  Airways  . 

$1  -J,,!,;*-''  • 

J  (  an.  Industries  (.o»n 

j  Can  Itigcr.soll  Rand  Nev^' 
,  .  .  .  ;  ( ommon  .... 

....  I  (  an.  Invest.  I  und 
»  . .  .  j  (  an.  Investors  C  orji, 

.  •  •  •  j  (  .01.  1  iibe  A  Steel  1st  Pf, 

•  •  •  •  Do..  Conunon  .  . 

••  Can.  Vt'estern  l.nrober 

■*’’  (an.  VCesl.  .N.  Gas  Pref 
'  ' '  ■  ’  (  an.  VPcstingliouse  .  . 

*  ;  C  base  A.  W.  $8.00  I’let. 

*  !  C  latide  Ne^m  7‘'r  !‘ref.  .  . 

(.  filonictl  Stcam.sbip  **t*^ 
,<|  0()  (  oftcland  l  lour  L’nit.s 

C*^rrii;,'.  F’aperhox  Com 
,  (  orrux-  Ibiperhux  Inc.  IK.' 
$1  oob  Drl).  Sec.  5<,  Pref.. 

^  L'C  Detroit  Can.  Punnal.  Com. 
*  Mom.  Manufacturers  Ltd- 

.  Mnniop  I  ir**.  F'rcf . 

I.aalern  Bakeries  Pref. 

I. astern  .Steel  F^rod.  Prrf. 
VOr  I  a-.y  W.i.slimg  7'/  I'ret.. 
70r  I  erl.  Cjiain  (>‘j3c,  I’rtrf.. 

1  rrle  ral  Giion  Corn., 
loicign  IViVx'f'r  Sec's  6', 

1  'reffrred  . 

C»odencii  I  .levator  ... 

Iti.  L.ikes  Power.  I^ref..  , 
i  Guaiduin  Realty  I’rrf.  .  . 

'  Gu*df)Ii  Cfiip-'t  C.'om. 

Mi>.,  Prrf . 

Ji;  nil  C.uriiry  l  ollliriry  Krcf. 

Vi  (*9  llatit  (otion  Ltd,  (ont.- 
Int.  Ilavfs  .Stetd  Common  .  . 

* .  9*)  I  >*,  .  piclerred  . 

$6  09  Indiist.  ,\cf  cpt.  P'ref.  .  . 

?K  I")  IkIki  i.i-lis  I  l.ld . 

1,1-1.,,,,  lii-ll  ..... 
Ini  L  1  ill  I  le  >  C  Ol  J).  1.75 


•  r rader.v  I  in.  '.N  l  . 

O.oo  ■  n  Pf,.|  . 

j  !  r.ifdrr..  I  in.  “  \  A, 

. ;  Inc..  Ut.- . 

. '  Traders  F m  "A  A  K 

.  CJominon. 

•  •  •  •  ■  '  United  C  or|if>ralioii'.  \ 

Do  .  •  B  .  . 

United  Steel  '.A  .  Picf  . 
bO.OO  I  \  itcrov  Mfg.  I’rcl-  with 

‘>F00  .  . 

I  VC'atcrloo  Mfg.  New  (  fun 
1  1  UU  j  Wc.sfern  CVr.un  L'nils.  .  . 
6.7  5  Western  Steel.  Com. 

102  00  Willards  C  bocobites.  Ptrl 

•  XA'in^s,  L.irnited . 

’  00  Woods  I.innted.  .  .  , 

-  j  Trust  &  l.oan  Slocks — 

Mori.  A  finst . 

•  •  ■  •  ■  I  Broe.kville  I  rust  ...... 


13  Apr.  1971 
I  Mav  19(i7 
I  Aug.  1911 
1  Nuv.  19.78 
1  Jati.  1919 
13  Jan.  1970 


9*1  70  (rcrman  L.rt.  .  .v  1919 

94  99  Italy  I  S  I9.d  .  . 

%laf*an  R  L*(,.. 

t  ,>  79  I  Kretig*  r  A-  I  oil  .»  s  1  ;•  *••  ... 

.Milan  6'  /s  19.32 

lo  90  N'b'WH.v  Ml!  s  I9.*t>  - 

'  V  \  rw  IV  P  t  1  ,  s  1  ♦ 

;  ,  Peru  6's  K*6i) 

,  F’oland  6s  I’^lO 

24  7(J  :  I'russia  Free  State  6's  1972 

I  (^iiecnslano  L\i.  S.F.  6’.«  1917 
.  .  .  I  iUo  dc  Jani-iro  6 ' -..'s  19)3 

12  7  1  Koriu*  6'  ..’s  1 952 
In  79  ivoiimania  Moiiofiolii-s  7%  lli-7!i 
1  4  .09  ''‘O*  P^**b>  7  *s  MilO 

j  .'*crbs  ('.  IV.  A*  S.  7'.s  1962 
*  /  fi  1  ruguav  8‘s  K1I6 

:  ,  Warsavs'  7  s  K».78 . 

7  f.kfihama  (is  1931  . 

I  M  inas  I  ii—as  6  *  ..’s  19.78 . 

15t.  on  Minas  (ieras  6*  /s  19..:*  ..  . 

7  2.00  _ . . 

(9  **9  ^^9 


i:*59  103  30  108  09 

PlVl  Kill  09  KM  99 

19(i7  86  9*1  91  0t> 

1911  Kt3.**9  198  99 


Calgary  Oils 


,  ^  I  .KS, 

'’7'ju  i.H.i 


(.  San.  Siv^s.  . 
l<  rn  F  rust  .  .  . 
ranty  I  rnsl  ( '.in. 
lf>h  A  Oiif.  Inv. 
(Par  $70  > 


>'•0''  Inriiisl.  M..,,.  1,11st  , 

^b.bO  ). .111,1, Ion  I..o,tn  ^  ln\'. 
I.nndon  ^  W.  'I  l  lists 
,  M,<ll.,nrl  I  A  .S.ivm-s 
\I„rlt;,.t;c  Coi  p.  \..S.  .  . 

]  ,  Nov.i  .Scot,.,  Irtis, 

’  Kn.n,i..r  I  ...sl 

•  .  Sberbrof^ke  f  rust  (  ri.  . 

I  LiOf  .  Priist  . 

I  I  rnsis  >  (.UKi.inU-c  . 

>  2  )  '  \  jrtoria  Iiusf  A  Sav.  . 

■  Watcrbio  1  rnsl  A  S.*\ 

-  ^  Insurance  Stocks — 

10.27  Assurance 

‘*'00  ,.,p, . 

I  ,f,.  3pr;  IVJ. 

I  (  cmtinenta!  Lite  2*)^  ,  I 

•  ■  •  ,  (  rovx’M  l.ifc.  I  uliv  pan! 

'  ^  ’  ,  l).,n,.  I  In.s . 

. I>,„n  (  (T,..,.  Ins 

l.nipir,.  I.if,'  ii*.  K,i,,l 
■f.*’"  I.xcelsior  l.iln  i(K,  I’., 

i  1  rrior..l  rilc  J>'.  K.nri 

C.,n.,l  WVsl  l.ilc 
•  Ciiiitranlec  (  <>.  «.l  \.  \. 

’  Ilnpcrn.l  l,.ln  . 

M.iuiifio  tillers  Life 
Mon..r<  l,  I  ,1,.  KC;  I'.,,, I 

'SUV..,-..,.;,,  l.ilc  JT',  K,., 

-  ’  bin,  I  lf,.  Nssiir.,,,,-,. 

I  or<jntf*  Gem- 1  al  I  nr..  .  . 
Western  Assnr.inec  I  m. 
F'lieatir  .Slocks— 


in  cents  : 

LL'>TLM  SL(  PION 
.\dmiral 

Alb.  FV  C . 

,\nacon<la  . 

A  ng.  (  an  . 


K'.ou 

J— •> 

'  ’  '■**)  ( ’,,inmnil 

9  MOO  '  (  orn-  f’cle 
•  .  I  )alhousii‘ 

(V  7  00  ,  )avics  l»  ,  . 

29.00  Lvt.  U**v 
I  I  2  00  !■  irrslone 

19  4.00  Freehold 

I‘7Mjndiit  inn 
( ilnbe  i(nv 


)0().U0  .Mercury 
.Merland 
1  JO.OO  Mill  (  itv 
7.70  Mf.(.<'l 


P»0.0()  2(.7.0d 

7  1 .91)  3  l.UO 

I  I  90  f  7.')0 


i  POO  Ko\ C; 
f  7,70  K,,\  (• 


.spy  Hill  K 
^  ijiihurr  i 


’■'"I  l\„.  K,l',i„.n', 

'  s  >'•  I'.,,.  OsliKW.,. 

">  'J"  I  An,v|. 


I  lilt  I  ('.,  •(.■,. 

Iff.  'Latest  Bui. 


International  Bonds 


71  "Il  Investment  Trust.s 

('ninpibfl  hv  M.  Ki*i«]»  r.V  ( 
$:  (Ml  Bifl 

(  an  .\nier?caji  'Pnist  3  -7  7 

'  (Ian.  1  nternat ifinal  'Pru.st  .7’., 

Kit.  ;  ( 'firnninnwealth  Int.  Corp 

Jilt.  ,  •  I »ivf>rsit'nHl  'I'rust  Shares  3  H*J 

$1  on  •  Do  ■  D  "  .7  87 

$(i  09  :  •  Cnited  Five«l  2  79 

$1  nob  I  Bistrlbiilors  Gntiip  Inc. 

North  ,x  rner.  Pnist  Sftan  s  19.».1  2  3.7 

.$3  Oo  !  (  »o.  i:*3.7  2  92 


■<  '’.irpilsif  '  f  'P-iKl  :  h.i  f 

^l>MTicall  |p>|  odiol'  (  o/p. 

•.\f-vv  *  '..:p.  'rfii..t  M.are  \cf 
’  I  »f..  I  a  Jf  ril> 

'*  *lil  (  i.rpi.rate  I  rti;  f  .'harj  •. 
(  HlVfll  Itlllhl  *k  Issues 
(  anufliai'  I  n\ esi  ni<  lit  l  oud 
Biillo'-k  I’tnul 

I'/i ,  iflt  nd  .''har»'S 
'I  .S,  Klc'-.  Light  A  Pnw. 

Mf.  •  W 
f  »o.  \  oting 

Nation  W'ifff  .s.c<-ijrjtiei  ■  B”. 

*  I  *o.  N  oting  . 

*1  .S.  Funds. 


.Sawvrr  Ma-vv.  ( 
.Src.*..  Mubi  (.an. 
.Seilicrimg  Kubbet, 

.Seal  o  sav  . 

Stand,  I  .lel  0'..', 
Do.,  (  oiiinion 
.Stedman  Bros..  Ptc 
I  oron  I  o  (  .» rpet .  (  , 
Do..  Pref.  .  .  . 


%■  ^ntio9'i*a  L  i,  s 

>rgn  lice  1 '  ./m  i:*f  1 
1  -C2  >  Nn;  lia'ia  .'s  J97.7 
72-00  Bflguun  6’s  19.7.7 
9  »  Berlin  I'M.  (i's  19,. S 

J  1 .99  Bf.llvia  7’n  I9.'.H 
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I  NEWS  OF  MINING  AND  OIL  SECURITIES 

BRALORNE  EARNS  Over-1  ke-Coimler  Mines 
$1.52  PER  SHARE  , - 

rnn  n»cT  ur»D 

rllK  r  A\l  Yh  AK  '•*'»**  tin;  >  (f)y  UfApet  A  Co..  Toronti 

*  Vl%  A  la  ^  1  1  1i4Ib1%  r;n>r  ;i\ Hri‘t>ss  a  whMIi  '  H- 1  \!f(  ()■ 
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iRiTiEs  I  SHEEP  CREEK  HAS  HIGHER  EARNINGS 
••  NEW  ORE  SOURCE  SACHIGO  RIVER 


MIMNG  M ARK i: I  RECORD 


on  lOUOMO  Slock 


Ore  Reserves,  Cash  Position 
Strengthened  and  Costs 
Reduced 

NEVADA  MINE  PRODUCING 


I  .1  \sii\  r';u -r  iiliiivi'  III''  .'irvl  level  ;il  | 
llie  Nil,  I  ,-liiifl  CDIIIimie.'-  Ill  i;' io<l  t 
,:;iii'li-  Kie.  ’rii"  rir.'-l  .'ill  feet  cf  llii:.  !  ( fj 

riiiee  ii\ ei;i -III  $:,(i.;;ii  jicross  ;i  WHlIh  ' 
of  n't  iiielie.-i.  I 'lusseuU  iHK  In  the  vein  Amns  ( 
j  nil  I  lie  new  Illi  lev  el  is  luivv  iiiiilei  - 
VVJIV,  I  lev  eli)|imein  of  the  seeollll  \riMOn, 

!  level  III  1  he  \o.  i  sliiifl  Im  eoninieii-  MbuIiI 
eeil  mill  fiisi  assiivs  from  the  soiilh  Athnim 
I  fine  ,111  this  level  show  iiouil  values. 

•  Ire  coiKlilions  on  ilw  1.s|  ainl  L’inl 
ll'•vel.s  at  the  No.  -  shiifl  arc  heller  Algoma 
Ithiiii  his  ev.iiectal  ions;  the  vein  on  Bailor 
I  he  JiKl  level  south  hciiiji;  -  feel  wale  Berefloi 


Unlisted  Mines 

( Dy  UtApet  I>olii»  A  Co.,  Tot  ottloi 


Definite  Itiprovemcnt  ShoA'  -i  ir 
Recent  WorU  in  New  Low 
Level  Vein 


Company  Reports  Net  of  $155,- 
488  At^ainsl  $141,393  in 
Previous  Year 


Ifr.'i iorno  .'111)0.“!,  l/iniilC(i.  had  no(  I  'h  y  and  av  allahle  lor  do. 


inolil  in  i:i;j!i.  arici-  all  ohaiRes.  of  ' '•''d'"’;';"  'his  week  n.™.. 

tiv..c-o.>  1  IM  1  •*onn.  formerl.v  with  Sehnma-  U™sr'J' 

5.I.S.  8.,S..,  odiial  I.)  por  shaic  u.iinhani.  lia.s  been  etigased  KlaTHr' 

nil  the  l.lili.OOO  shares  outstiindlllg:.  i;,  pm  di,.  ,,1111  into  eondllinn  fnr  pro-  CaliliT 
'I'llis  (•oniparo.s  with  not  profit  of  $1,-  dtteli.ni  llnw  .scheduled  fnr  .tune  t.vlh,  (an  t’lm 
T.'I.IIC,  or  .1il.ll  por  share,  in  Ih88.  -Ml  the  supplies  have  jinived  at  the  p""'*'''?!' 
Increase  in  not  profit  of  Tfr  was  duo  prnpert.v  mat  with  pleplv  of  ll.vdro 
111  piirl  to  operating  eoononiA.  pnwer  avaihilile  fa.sl  progress  is  tieiiig  Ont.  Mn 

made.  (.'nin  Ijile 

Iiespiic  capital  e.\pendilure  at  the:  _  crr.wnt 

Hralorne  Mine  of  $2l."i.3i:;  and  an  ;  /,  /;ir  u,  i  .1/1  iioi.it  .\n.\i:s  -  !  umniLT 

niitla.v  of  ahotit  .?.300,00h  on  the  Snin- j  Italaiiee  sheet  of  Kewagama  (told  Darwin, 
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.\  dofinilo  iinprov  onioni  in  ihe  Toi 
pliy.sical  condilioii  of  Sheep  '  K'k  •lori 
fluid  Mines  a.s  a  ro:  i;!l  of  reeMii  de-  don  1 
voloptnoni  work  is  reiiorioil  h.v  K.  |:i;i;i  , 


Toronto  RtirrAU  The  Financial  Time*  Nhit.t  C-clr) 

lorolllo.  Saehigo  Ivivor  lixplot  a-  |  1  Inroni.sn 

11  I  II.  I.iiiiiloii,  had  nol  profif  ini  y''lh''h'  . 


, I8S.  eiiiial  to  .'SI. .‘>7  per 


I’.riihn,  prosidoni.  following  .m  .share,  on.  the  hS.IPiP  shares  onisiand 


inspoetioa  of  ili-'  propori.v  m  .'t.il-  i„o  eomparod  with  not  <if  ln''''r|’'Ti 

nio.  Rritish  Columhia.  Ore  w.is  ro-  per  share,  in  iho  f ' g  ;  iv','.!r  Vrial, 

eonll.v  oiieoiinlorod  on  the  Inli  'ovel  monih.s  of  mill  operation  in  IfrtS.  j  Itr-.ir  I  xpl. 
on  Iho  •■■SI"  vein,  whore  lh<  first  Pnidnelion  in  lh:;h  was  valued  at  C.olrl 

-M  f-ei  of  drifting  prodiieed  h.'i  ions  $,-,::(i.r,:'i:  fioin  tons  of  ore  mill- ' 

ol  .r...  oz.  ore.  .As  this  is  tlielirsi  er|  f,,,-  a  roeovery  of  $,'.0.iri  per  Ion. '  ni,r,ii, 
ore  eneoiintered  on  Ih''  htli  level,  eompared  with  .8:i7ii,lili3  from  ti.nst  nr.ilnin.- 
tind  the  lowest  ore  in  the  dtsi  riel,  t„„.s  milled  for  reeov  ci  y  of  Sii  I  .ft;  per  | , 


|,\iinf>r  .  ,  , 

:  ILinkI  idr!  . 
ilCisr  MrlaU 


iiihI  Ilir  Itiwosi  oro  In  tlio  ilisirici. 


lArotilntt  . 

I'.ij(tr»lo  Ankrrjir 


ihr  now  drvo  «i)iinoiil  15:  ooii'id*  lod  |on  in  Opcralin;;  c\l»ciisos  'voro  1  n"i| 


A‘ f:\\  \(i.\ .1/.1 


Crp.iiccnt  K 
(  rowflior*' 
f  litiitda'i 


nf  l\f  \N  Mold  Darwin 


mil  King  'line,  .Nevada,  now  in  pro-  'hues  ((jneheei  l.imited,  .-.^hijw  .s  .m .  I  jjnannc  ('n.l 

fiitihle  operation.  Hralorne  increased  rent  a.ssets  at  l>ereml.er  .il.  1939,  of  j  ,,  ,'ij 

its  net  working  ea))ital  bv  $33,317  in  made  up  ehiefl.v  ol  cash  of  |  Devon  Gdil  ns 

the  year  to  81,700.902.  '  ur,  !  I"- 

amounted  t.,  $7.t.t0|  hriuging  total  .le  I  ^ 

to  .8... I  R.  .1 1 ,)  from  181. .122  tons  of  ore  i-i.i.n.ii  exppu.ses  to  *:ini;.ito.  'I'hcic  I  f;iinii-  iw 

ireiiled  of  an  average  .grade  of  0..')92  me  i::  .-.hiires  is  m  d  of  the  Klininin  i.o 

oz.  tier  Ion.  which  compares  with  .i, 000.0011  aiithonzed.  I  nviei ground,  f/'"'"'''' 


its  net  working  eaiiital  by  $33,317  in 
the  year  to  81,700.902. 

I’rodnciion  for  Ihe  year  atnounied 
to  .83. 787.373  f l•onl  181.922  tons  of  ore 
treated  of  an  average  .grade  of  o..")92 
oz.  tier  Ion.  which  compares  with 


l9:iS  oiiltmi  of  $3..'i7S.  115  from  180.52i;  "oik  on  the  tiroiierl.v  .stopped  on  I'Vli. 


Ions  of  tin  iivertige  of  0.5970  or..  |»er 
Ion.  Hecovery  was  unchanged  at 
9'i.lO',. 

Ore  reserves  were  increased  by 
1 10.000  tons  and  at  Ihe  yetir  end 
aiuotinied  lo  710.000  tons  iiveragingi 


i  iiar.v  I'S.  19;i9.  and  llic  citoms  ate  (i„|ii  itm 
heing  maiittaincit  in  guod  st.mtding.  (Inlrkidr 
.\nnual  meeting  will  1m'  held  .\iuil  30  (terliain 
at  11  a.m.  in  Mont  t  eal.  'w.e"" 


A I  i.itl.l) 
from  .02  oz,.  to  I 


Valne.s  laiigmg 
oz.  over  widths 


"ol:!  oz.  in  grade  is  aiiribuied  partly 
lo  mining  fiom  the  eomparative.ly 
imill  hill  veiv  rieli  '•53"  and  •■59’' 


'rile  decrease  of  up  lo  52. s  ft.  Iiiivc  l.een  obtained  in  |  iv,.!,. 


ibulcd  parllv  'hainond  drill  hole  I  .21  ;it  Kniia  Cold  Kirot 
omparalive.ly  "  "os  dnlle-l  .-onib  at  .85  j 

.  .  I  degrees  front  .a  |e)inl  .too  ft,  nnilli  ol 

'''  the  ore  zone.  'ii...  .1,..-  ....,.ii,o,.  . 


"'  I  "  I  '  '■  the  ore  zone,  'the  z.iiie  di|«.s  norlltei-  |  .krhill 

IntiiKh  veins,  which  made  the  aver-  ly  m  r,lxmt  70  degne.s  and  ilm  true  ;  i!  Itownn 
iige  grade  ofore  milled  in  I93li.  o.ORl  width  of  five  viecni  icnee  es  abntit  to  ;  I. e -0,1 
0/.  Iii,gher  than  the  giad(>  of  ore  re-  fi'ct.  .\s  inevions  drilling  ha;  m  '  J"" du^^'uI 
cives;  and  |imllv  lo  the  sli.chlly  dicatc'l  that  theic  is  a  la.  U  of  con-  |  |.i,,.i,v  Kh 
lower  grtide  of  ore  develot»ed  in  the  finint.v  ol  values  Ivetwi.it  h.ilcs.  can-  iMtla-lam 

lion  should  be  e.xereiscd  in  a.^simung  1  Aid antiv 

>  a  .serious  extension  of  values  in  bole  I -  * 

■'Imli  drifting  remains  to  tie  done  f.2I  unless  confinnc.l  li.v  further  Poyabir 
on  all  h'vels  from  lllh  to  Mlh  and  drilling.  th(.  engineer  lejimts.  I■•ttlnl..  "dhin 
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OD  I  j  5  oting  Sb.  00'  . 


nio.^l  al if.vin^.  Altoniion  u'’  ilip 
(oiiipai7>  iho  |)asi  >(a:  h.i-i 

hc('n  (lirci’iod  lu  drivin.i;  a  Jon;, 
oru.^soiif  to  open  up  pos.^ihl 
iniJicalion.'^  in  ilic  adjoiniin:  Ore- 
hill  property,  wliieli  is  iiiuh  up- 
lion  lo  (ho  eonipan.'.  T'his  tittss- 
eiit  lias  now  boon  extoniicd  liOS 
reel,  hiir  has  .sum''  disianee  lo  ;;u 
hcToro  known  surfaoo  veins  uillhc* 
intrrseeted. 

work  on  llie  adjoining  IJonjiu/.a 
properly,  iihieli  is  al.so  hold  under 


tlio  ^  .$2S7,I21.  while  wriie-orts  for  depro- 
Ciation  Ddailed  SlLML">k'.  pre-op<'i  at  in;; 
expensoas  and  laxc.s  ikin.ndo. 

C'urrcni  assets  ai  Ucceniher  ::i. 
1!'J!),  totalled  1 1;.  inidudiii;."  cash 

of  $1dI.88I  and  .^npidios  of  Sin7..“,:;i. 
a;;ainst  euironi  liahililies  of  S:iS.n-"i. 
lenvtnK  \^orkini:  capital  of  9i'ti7.LMH 

,  a;;ainsi  $l05,LMh  at  the  end  of  liioS. 

1  he 

I  Ore  resorvco  above  the  7)ih  level 
are  estiinated  ai  11,r>7h  tons  a\era;;- 


-:c..n.  M.dnrfK 

M  '  (  ri ribno  . 

!  C'rt.stlr  I  r«"I  h.  .  . 

'  C  rntr.il  D.if  nctei 
(.riilr.tl  I  (jiciipi 
J  (  hrstrivtllc  .  .  . 

II  (  h  rniniiitn  -  .  . 

Lfjc r  W  i lln 
(  OMuuirtiin  .  . 

^  (  ons.  4  hilj»»vik:'»i 

'  (  ons.  .Snicdiri  s 

DrlniO’  . 

j  Drnison  . 

I>onir . 


Work  on  he  adjoining  honpu/.a  m  ,  .  t  >..  .  i  ti 

...  .  y  ill  T  iDK  .M  <>/-.  per  ton.  launpared  with  Dun-irsiu* 

properly,  iihie  i  is  also  held  under  in--i  .  i  -tt  >  .  \i  i 

'  .  •  e  in,.M|  tons  a\(‘ra;;in;:  1..*m  <izs.  mm*  1 'Le. 

option,  ui  f»o  rc.‘5Unio<l  ni  a  few  .  ,  .i  .i  •  i  •  i  .  .i  i 

,  ..  1,  1  Diit  ano\e  ilu*  Ilnrd  lo\(‘l  at  llie  end  "i'  •  "> 

weeks.  (  ons h  erab  e  work  was  r  io.»o  v  .  .•  .  .i  l.d<*  niitid 

...  ,  ...  ^  of  No  exiension  ol  ori'  to  ibe  i  .1  k: 

citrrird  .int  on  th(>sj  cl.-itni.^  Inst  workings  or  helow  '^.'.'..n 

fnil.  bni  was  s, upped  for  ih,  wi.,-  ,„c  ,5th  level  has  been  inclttdcdjn  the  <elhe,  I...I 

ore  reserve  estimate.  (,)rc  opened  | 

•At  the  •I'yee  'line  on  Vancniiver  hy  drifting  .m  the  5ih  level  has  aver-  {-Upd-'" ' 
I.sland.  cduipment  has  been  pu.  in  nged  .83  oz.  per  ton  over  2  1  ft.  for  ‘■■•id  I ‘>  .5 
■vhape  and  drifting  on  the  sirik.'  of  inigih  .if  319  ft.  Kldmi  I,.  l!r..wii  ‘-dden  (;, 
Ihe  north  Ions  Is  in  progres.s  .\s  ,  vice-prr.sidcnt  and  consulting  cn-  (’'.’','1;  n 
this  drifting  has  about  fi.59  f'e;  io|gj|ipQ|._  repoii.s.  'I'his  wider  Inn  low-  (..mil  w  ml 
go  before  enicring  the  lerril.n  .v  o\- I  f.,.  o;,.„,|y  „„  n,,.  :,iii  i,.v,.|  |„,  (.mm.o 

peeled  to  make  ore,  no  results  can  ,ii<  ales  a  considerahiv  |..vv  er  grade  .d  ll"'i  [^'u 
ho  expected  before  .Itine.  A  geo-  millfeed,  hui  it  al.-o  indi..aies  the  ii.'.iim.r 
idi.vsieal  siirvev  reeenll.v  indnated  po.ssihiliiv  of  jiddll  iontd  oie  l.diuage:  I  l.od  Doel. 

two  zone.s  of  minera:iz.alion.  How-  which  vv.mld  eiialde  the  mill  laic'  i..  llMi'''' 


I.sland.  c(|Uipmeni  has  been  pu.  in  I  nged  g;.  oz.  per  ton 
■vhape  and  drifting  on  the  strike  of  length  of  3  19  ft.  p; 
Ihe  north  Ions  Is  in  progres.s  -'s  .  \  iee-prr.sidcnt  aiid 
litis  drifting  lias  about  fi59  f'e;  iojgj|ieQ|._  leiiori.s.  'I'his 
go  before  enicring  the  lerrii.u  .v  o\- I  er  grade  ore  on  iln 
pected  to  make  ore,  no  results  can  dilates  a  considerahiv 
ho  expected  before  .Itine.  A  geo-  millfeed,  Imi  it  al.-, 
idi.vsieal  survey  recently  indi.ated  possibility  of  jiddllion 
two  zone.s  of  minera:iz.alion.  How-  which  would  enalile  i 
ever,  this  ivpe  of  work  will  luive  he  raised,  he  si.iies. 


I  .IS  t  MjiI.i  f  1 1C 

l.id.»;.Ml.>  . 

I  .il<  *'ulit  kI::*-  .  , 

I  rrJr  f.il  K  i  rkki  nrl 


j(ilrl<*n  (i  1 1 1" 


to  be  checked  with  a  diamoml  di  lii- j 


anil  will  mak 


I  Liffl  I^oc 
1  l.irkri 
1  lolli  II  ::ri 


ii  iniporaliM'  iu  provide  a  suiiicp  m  llurU 


uU*  ing  canipaisn  ai  a  laid*  riati',  i>:’u-  Ciio^por  p(»\\('i.  .\ii  f*\(uusj\('  piu 


dm  It  drifting  remains  to  he  ilonc  f.2I  imle..!.s  confinnc.l  l.,\ 
on  all  levels  from  lllh  to  Mlh  and  |  drilling,  the  rngincer  icjiorts. 
Iiom  the  HMh  up.  In  the  Km pire- I  provided  for  the  pirsi  nt  pro; 
I’.hickhird  v  ein  system  orebodics  ! '' '"  -shortly  ho  rxhansto.l  and 


liiiyablo  8.1. (Kio..  fnrlhwjtli.  and  l.almn  o 
witliin  on<;  hiin.lrcd  an.l  Iwontv-  dav  5;. 


|)i(ividcd  for  the  pirsi  nt  progiaminc  aiid  roioivod  an  oidioii  on  a  Inrlb.'i  ; 
■■  ■  •  •  ....  '  file. 000  .shares  at  five  eonl.-'  . 


"hnli  near  the  surface  were  small  _  ,  ' 

,  ,  ,  J  till  I  hop  vvot  k. 

but  rn  h  were  loiiud  lo  inereiise  rap¬ 
idly  in  .size  and  grade  lo  a  inaxiniuui  . 
oil  llie  Rih  level  on  which  Ihe  total 
length  of  ore  found  so  far  is  nearly  tiiIvo.I  at  ilu 


stoii  inu.sf  be  mado  witli  ro.-.peei.  to  paAable  within  tvvclvo  months,  (.'om-  j 


L.\  17 llEO(t  -  crew  of  mon  under 

W.  .1.  Himker.  mining  engineer,  ha.s  ,  coLD  .MINKS  1 ,1  .\l  I'l'l.;!  1 

.srino.l  a  he  Maniloba  propert.y  of  _  ^  „p,i„„od 

Utivdogo  void  Mme.s.  dovo  oprnent  Ol  5, )o.(M)0  .shun-.s  -  .'a. 

which  will  be  vni  ried  on  "y  O  Hnrn 
(.old  'Imos;  under  a  deal  reeontly  com- 

ploietl.  Aoltyo  drvo  opmoni  work  t.s  ^  ^  .Cpa,,.  payable  bv  Sop- 

nn.lor  wa.v  II.  3.  |-aard.  v  ,co-prc.s,-  „  .  ‘ ,.,yv  pn 

dom.  rop.>.3.s.  While,  a  diamond  dri  1  . 

tng  crew  from  l.oyle  I.roth.ns.  I- 

mg  eonlraetor.s,  have  arnyed  on  he  thirtv-five  cen.s  per  share 

propetly  vv.lh  «  '''""''K  payable  by  .Mav  5.  1911.  Cunrpany  in 

o  the  arrival  Ol  Mr.  Hacker  a  nine  Xia  .  19.3S  (tmt.)  anlhoriz 

be,  of  new  test  p,t.«  were  s.mk  on  tl  e  ^  . . . 

v  ein  und  in  mu.st  of  i  hCJ^e  froM  gold  .  •  , 

.  :  ifs*!'Uou  i.^>«  1,0  4 1. 

vviisi  in  rviHiNn  ■  ’ 


pany  incorporated  .\pril.  194o  (ijnt.i 
authorized  capital  7i.ooo.ooo  ^hiuc^,  SI 
par;  issucil  1,000.005. 


I  hably  afi.or  the  iniuc  is  (ur  m 
shape  for  driilinc. 

BETTER  ht  QUARTER 
HUDSON  BAY  MINING 


I  n  spn  I  ion 
liM  .  Nil  kri 


gramme  of  exploialion  will  bp  etir-  |,,v|;  . . 

lied  out  im  tile  Rlh  level  wliile  the  bicel.i  Mme- 
shafi  is  being  deepeneil  to  I. loo  ft  .lelli.  or 
and  two  new  levels  opened  tip  at  viri''".  n 

950  and  l.lon  ft.  lixploraiion  of  Kok  lln.i 
several  other  faviitahli'  zones  located  K-rk.  I.eke 


HUDSON  BAY  MINING''-' 

■  ,1,1,,  campaign  is  to  Joea-e  I.ehel  Or 

- . -  —  stifficient  ore  to  .justify  develoiniieni  j  , 

Reports  Net  Equal  to  50  Cents  h.v  dro-eleelrie  power  mi  the  Sa- 

A  •  .  AO  iehigo  liivmr,  ttnd  the  mamigemeni  M-i.  (  m 

a  onare  as  Against  4.4  .dmuld  he  in  :i  position  to  doeidi'  mi 

Cents  illiis  development  eiii  ly  this  ftill.  \i 


3,.2nn  ft.  Helow  Ihe  fdli  there  is  a  laindego  (lobl  '1in(..s.  rlev olupmcnt  of 
gradual  doerease  in  size  and  grade  wltieh  will  be  vnii-ied  on  b.v  O’lbArn 
to  the  lllh  ot  I2ih.  Still  deeper,  ore-  ‘told  .Mine;;  under  a  deal  reernlly  corn- 
bodies  improve  again  nnlil  the  Mlh  ple'ed.  -Active  development  work  i.s 
i.  a.m, o:„  bine  the  Rlh  in  size  of  ore.  "•  '  I’haid.  vice-pro.«i- 


is  appi  o.iehing  Ihe  Rlh  in  size  of  ore. 
with  :i  mtieli  higher  gold  content 
ilitin  iltai  on  llie  three  levels  above. 
This  rhange.  of  great  importanre  in 


paraiively  lean  levels  will  nol  necea- 
-■aiily  mean  Ihe  iipproaching  end  of 
the  ore.  hni  that  good  levels  may  re- 
ciir  helow  poor  ones. 


a  Share  as  Against  42 
Cents 


M.  I..  (  o<  I;  Ih.I, 
M.tfJ.-rn  It  L.ak 
M.ilartw 


dent,  reporl.s.  while,  a  diamond  .Irill- 
ing  crew  from  Ito.vie  Hrothers.  drill¬ 
ing  eonlr.n(rtor.s,  have  arrivid  on  the 
inopeilv  with  a.  •Irilltiig  outfit.  Prior 


.Annual  meeting  will  be  held  m  11  Mcb.iv 


|.lanning  rnttire  developmenl,  prove.s  to  the  arrival  of  .Mr.  Hacker  a  mini  p\,'.p,„.uic«i  .M  n  'I'ti 
that  at  Hialoine  one  or  two  com-  I-ei  of  new  tc.sl  pit.-  were  .stink  on  'he.^'^,  t.apital  I't.iM.o'.nno 


was  m  e  vide  nee. 


(inf'l  l  .1/ /.A l•■|'om  treneliing 
and  .snipping.  Orpit  Mines  ha.s  ob- 


Seotil  drill  holes  have,  proved  the  tamed  interesting  retnrn.s  from  sam- 
voitis  conlititip  to  the  2(tth  level,  with  P'es  t.nken  on  the  fatilt  contai't  whieii 


rusts  III  1910  will  he  as  high  as  in 


Developmenl  cxlemls  for  .Mime,  7,n(Mi  ft.  through  the  ‘ 

-  liipli  u  in  ''“B  Himd'o  claiiiis  eoiiliguous  oil  the 


MOKKATT  II.M.I,  MIM.NC  COM- 
PANY  l.l'IITKl*  Itv  Agiemicnf 
.April  8.  optioned  to  Wilmington  Tiiol- 
er.s  Limited  90i'.(i00  .-hates  —  .lOO.nco 
shares  at  five  cents  per  .share  pa.v- 
able  $5,000.  per  month  oonimeneing 


.south  and  eontinnes  iliagonally  aero.ss 


|9.,9  as  l.mpiie  shaft  will  be  rattled  Drp.t  inoperly  towards  the 

to  20lh  level  ttnd  long  drifts  run  on  northea.st.  f'hnnticl  samples  across  a 


•  ill  new  levels,  rhereafter  costs  e:i  11  width  -of  4  ft.  returne.i  $2S.S.5.  $15.05 
I'e  greall.v  rediired  if  vvar  eoiitinues  and  $8.10  111  gold  per  ton.  I-'rom  the 


Ct  a.  I  Toronto  Bureau  The  Financial  Timer 

hare  Torofllo.  -  Hudson  Hay  'lining  A.- 
,v  iiv  StPcIting  (  o.  reitorls  estimated  net 
oriz-  earnings  in  the  first  tinarler  of  19  to 
l.jii  ;  of  81.38.3,823.  after  dedueling  all  op¬ 
erating  eo.sis  including  adniiiiisii;i- 
lion.  depreei.ntimi,  and  estlnuited  in- 
'  ■  ■  '  eoiiie  laxe.s  hut  before  depletion, 
which -IS  edtlivalenl  to  ..o  eeni.;  pet 
0  (ion  share  on  the  2.757.973  sh;tre>  out 
pav.  standing. 

eing  This  eoiiipares  with  1931'  first 
May  8.  300.000  shares  at  seven  and  ,,,,3,.,^,.  earning.s  of  *l.|(i9.255  12 

one-half  cents  pc  share,  pa.vabby  L.. 

f  8:  Ore  from  the  cominiiiv  s  properties 

hai.-  milled  in  the  1910  first  (|iinilcr  Ibliil 


BULOLO  SPECIAL 
MEETING  CALLED 


MrKrn/ir  l<. 
McVuIm- 
MiWe.tIrrvi 
M ini M c  C  «>t  p 
\;f»nrt.» 

Mt'iri.k  Kirk. 
Mu  I  j)h  y  ... 

\.lA  l>ob  .  .  . 


ITlLLIinu  tHLLLU  x;  : ; 

_  .Ollneii 

lOli.e”;, 

Question  of  Dividends  Under  I’l.r 
Australian  War  Regulations  !  I’.nui..,, 


to  Be  Considered 


(  rtri 

I’.irlciuru 


Im  mnkr  tliis  advi.'^nhlo.  fUaiulp 

a...  ,  ,  ,  a  dlSfOVf 

W  till  stations  and  ore  pockets  com-  , 

pined  on  the  I9lh  .inti  29lh  levels  of  nc'eitr 
the  Ciiiwn  shaft  al  Hralorne  'lines,  eonlar' 
the  sinking  crew  has  been  transfer-  ments. 
red  to  Ihe  Kinpire  shaft,  which  vvtll 
Ire  laken  down  lo  Ihe  20lh  level  for 
V  i  ni  iltii  ion  and  a  second  exit  from  ~ 

deeper  levels,  officials  report  in  a 
naiemeni  tiivering  oiieraiions  fnr  5'fppt 
the  fir.si  (inarier  of  1910.  Develop-  assavii 


.'dandpoinl  of  stnietmal  geolog.v .  the 
diseover.v  is  regardcil  a.s  having  lieon 
made  niurer  ideal  conditions  as  valur.s 
oeeitr  In  a  lireeeitile.l  material  in  a 
eonlari  l.etweeii  the  lava®  and  sedi- 


Im.  '  •  1  -s  •  '  T‘''  B’Dttth  eonimeniing  .A'lgust  8;  •  I'r  .o.m 

I  ^.j,  I,  i,;,innee  i.avable  l.j  l»ceeinl>er  8;  Ore  from  the  eom(iiin,vs  properties 
Krom  the  I  ■  milled  ill  the  1910  fir.si  •|iini  ter  Ibliil 

geologv  the  fP'''.' ‘onimenemg  i^,,  ...3,  ,, 

. . .  “ 

ns  as  valur.s  .  5,o00.n00  .share.s.  $1  par;  i.s.s„od  -''Verage  of  l..sb.;  loii.s.  i„ 

alerial  m  a  j  „  j.,,  the  eoi  lespcmd ittg  i>eriod  of  hist 

. .  ■  '  ‘  .'ear. 


roi:ci  i’im:  i..\ki:  aoLU  u/.v- 


PAr.'I'A  NK/N  MAI.ARTIC  (tODD 
I.MI.N'K  I.I.M  I'IT.;D  h.as  adv  i.se.l  the  Tor- 
..  ,  ,  „  ,V  ‘.  Monto  SO.xk  Exchange  thaf  pav  mem 

(.  -  Diamoml  drilling  on  the  thud  I  rc.eived  for  an  addilion.M 

el  at  IlK^  proiierly  of  '  B'9'>P''';;  ,  :,.ooa  .sha  re.«  at  7  M  cents  a  share  •om- 

ke  Cold  .Milling  (  o,  ha.s  tnter.-ccicd  balance  of  April  I5tb  option 

"  y’  **,  I  instalment  timler  agreement  witii, 
Ceorgo  Hem  V  .lolinson.  dated  lamiiii  j  ; 
diamond  1;,.  ' _ .  v„...  .,1 


Rahn  Lake  Shareholders 
Oppose  Plan  to  Sell  Assets 


caiemeni  .(tveriiig  oiieraiions  tor  3  as.saying  $.3.3  and  5  feet  . 

the  fir.st  (lu.-trter  of  1910  Develop-  as.saying  87  per  ton.  This  .seem..  '■>  h*;  !  Hen,  v  Jolin.s.n 

meni  on  and  above  the  lllh  level  i.s  the  vein  tliat  wa-s  <111  m  diamond  |  ,,j  as  amended 

pt  (n  eeding  with  salisfaelory  results,  drilling  b.  low  the  second  level  «'"*  I  ‘  opt 

’ivy' 'sr;.-; ,l;i  i-r  i 

lion  Wiis  _.i..1h  oz.  valued  (al  $...j  future  of  the  mine  as  it  , '.>  f.,.,.  nkc  le  .i  in 


tended.  Next  instal- 
optioti  on  50.0011 
enis  a  shill  e.  exer.  is 


fkii.hii  Lake  'lines  (  in  p., 
.shareholders  will  receive  a 


,\ii  ext  I  iiordin.i  I'v  genei  al  mi'eting  I9..n.  '-i 
of  the  sha  reholileis  of  Itiilolo  Cold  pr'.^e'V*' 
Dredging  Ltd.  has  been  liilled  for 
Ma.v  2  at  the  liciid  offi.e  in  'aiieini-  (2"ei'n>i.i 
vir  to  vote  on  the  following  addi-  pr.'clk 
lion  to  Ihe  eoinpaii.v '.S  .'i  tieles  of  .s, 

.\ ssin  iai  ion  :  i  .Sim  .Ant.iu 

Wiiere  shiires  are  hebl  in  I  lie  ,  .sr,,  ,i<o  It 
iiiime  of  a  person,  firm  or  corpora-  Miawke.- 
lion,  te.sid'iii  or  domieilerl  in  the  ■''I'etroi  v, 

I 'ommottvvea  it  h  of  .'n.'iralni.  anil 

sileh  shares  iiie  1  cgislered  on  me  .s|,irlrii  M,. 

prineipiil  regi.-ier  or  ii  briineli  legi.>-  f.,.kr 


letter  let  onisiiir  the  (  imniionw  ciilili  of 


1  .ohle  bv  .\)nil  301  h. 


50.000  f'oni  a  committee  tei  iiiing  itself  I'iie  I  .\tistiiili;i.  the  illieeior.- 
exer.is  .'Rhiiieliolders  Hroleclive  fommit  tee  |  1  heir  d  isi  i  ei  ion,  picoidi- 
apitiil  IS  I  vv'lio  go  on  record  as  opposing  Ihe  div  idcmls  pa.'ahle  iliereon 


por  ounooi  ul 


recovorod  (Iif;rla.sc4l  a  wide,  ritli,  uio 


iLMiii  .M.on  ion<t  of  ore.  nn  avrraco  |  foiuiii.ion  known  tuo  bodic»'*. 

mI  .lirttz.  In  (hr  firs*  iiuarier  of  IfluD  Mbamonfl  drilling  from  ilu*  .station 
prodllelion  wa.s  2R.(i8S  oz..  valued  at  '•'vel  ha-  eneoiintered  the  fii.sl  snl- 


tn  the  treasniv 


.  leaving  999.991  share.s  pn.po.sed  sale  of  Ihe  ((uiipimy's  a.s- i  made  pavablo  liv 


89  11.080.  from  15.318  lon.s.  a  recovery 
of  ,59  oz.  per  Ion. 

The  mill  al  iSuinmii  King  .Mines.  ^ 
snh.sidiiiry  operatton  in  .Neviidn.  has 
been  ill  operalioii  .since  .lanunry  5. 
.'.side  from  temporary  diffieiilly  with 
the  water  titipidy  and  a  short  period 
of  low  recoverv  iltie  to  ,1  limited  ton-  ' 
iiiige  of  me  of  a  new  eharaeiei.  the| 


I  eeov  ery.  grade  of  ore  and  profit  are  neck  was  granted  liii  oiukm  to  pnr-  |  ;|,i\  ineoi  i.omtcil  liilv. 

agicemg  w  ilh  Ihe  e.slimales.  Seveial  ,  ha..e  2(i0.(io,'  shares  too. niio  ..i.ares  ,  ’an, Itm  ize.l  ciipilal  3.o 

other  prospeeis  are  under  eon.sidrr-  it  tet  .  enl:,!  -  too. ooo  shat e.s  i.t  ' "elvi.  | I, ^ *1  j.s.sncil  1.(100. no 

alimi,  ii  is  slaled,  and  with  (he  end  and  one-hi.lf  cents  per  share  payable]  -  _ 


agicemg  with  Ihe  e.slimales.  Seveial 


i.imonn  niomig  .101, .  im  .lanoi,  [  >  y  Y, *  C,  >1 -D  MINKS  LI.MITKD 

re  ha.  eneoimtererl  !  Hv  Agiecmn,,,  April  9.  optioned  t  ,.  .1, 

phides  laii.'ing  vitlne.y  All  pi'vious,.,.  i _7,-,|i.ooo  .shares  400.000 

ore  eontatne.l  tree  gold.  1. shares  a,  five  cents  per  share;  .300. 

— —  '  - 1  iioo  ..hates  a,  ten  eenis  pc  shate; 

^  .  I  300.000  shales  al  fifteen  cents  |)C 

onarc  ijptions  smo  '..liare.  wmi  lialame  at  I>ri<es  fioni 

II  1  ...  Cwentv-five  .enl  s  to  fiftv  eenls  per 

v/ncl6rwritin§[s  ..hate,  I.a,\able  $5,000.  within  ..ixt;. 

I  da.v  s,  and  1  here.-ifin-  $:!.ooo.  e\ei  >  ..ix- 
.  ;v  ila>s  tinci  .Vpril.  1911.  iiml  ih.'ic- 

.\i;it.\DK  (tCl.D  'IINK.S  LI  M I  I  KD  H  r  r  $5.00,1  per  month  until  l>eeeni- 
I  ly  .\greem(‘nt  date.l  .April  2,  .lohn  ,],rr.  1912.  w  diet  Italanee  lu'icnies  rln,'. 
-lek  was  granted  3in  oiiL.nt  to  PUr-  Im  (it  mor.iteil  Inlv.  193k 


sols  to  tj, tehee  asbestos  producer. 
The  pKiposal  snecified  ihiti  it  new 


iiieinte..  or  war-  Svb  n 


H’  .''l.irirn  M-ilurln 

.‘^I,»vc  I..,.kf'  .  .  . 

..  .‘*t(re’|A  K  .  .  . 

”  .‘^tr;iw  l.rtik.'  .. 

Il  .St  ij  H. 

)|  .Surlbury  iLt.-uii  . 

Sudl'Mii'A'  (,  ontiu  f 
"  .SlllllV.Ul  . 


drawn  in  .Ansira 


.l.l.-l,  Ihe  pKipnsal  specilied  ihiti  it  new  |  on  (he  emu  piiny',.  bankc  in  Aii.ira-  j''"irii 
,1  t...  .1,  (ounpatiy  would  ho  formeil  in  vvhie!i  |  lia.  provideil  that  such  ehenues  m  i 

400.000  Hahti  Lake  would  K'ecve  I .  I  oO.Ooo !  w  aVraiiis.  exeludiiig  i;i\  dednelimi,  I  clu  Ib.eH. 

;  300,  smites  o,  a  .).0(,o,0(i0-sha re  ea|)ilul  ,  if  an.'.  ..hail  bi'  (.,nial  in  value  m  '  I’P'’'  '  .o. 

sbate;  and  .8|o.n0o  cash.  The  Inior.  si.gned  Kngli.h  etirieney  m  the  .livirlemi  in  '\v '’y,,,, 

''fion'i,'’'  '■  Dahn.  I!  1  fanadiiiii  .lollars  hosed  npmi  ibi'  Wrnd.e.. 

10  ...M- I  'IMvinnO-V  I'.  .1.  Dmihledee.  .1.  AA'.  oiicning  tale  of  exi  liaiige  in  Lmnlmi  A',  liri'-'v.ii.i 

,  ,  ,  ,  Wiil. 

fer  |. living  ,  nei|ties  diawii  in  (  air.-  ...  , 


Ctimeron.  and  (iordon  .Imirs.  allcge.s 


misni  in  igemrnt  on  the  part  of  ihojdii.n  dolliirs  mi  (  •maila 


of  winter  examin.al  ions  will  he  ri 
sullied. 


OIMMIISKV  (OrriiK  INArTIVI, 


witliiti  three  monih.s.  nf  w  fiieh  three  i  SK'  NNKIl 
I  an.l  oiie-lialf  eeuts  per  share  is  pa.v-  |,|m|'|'|.;D 


■  I  opt  ioneil  lo  Tltomtis  l■■or..,v,h  150.000  shareholder.!  arc  being  asked  to  ap 


Toronto  Bureau  I  h*  Financial  Timen  ,  sha  res  al  lilteen  cent,.  |ic 
,,  ,  ,  ab|..  within  two  months; 

loronio.  Lxeepi  for  iX'cf'.-sar.v  ,  Htirtv-five  ecus 

a.ssessmeni  work  no  development  j  j  .,p|,,  i,y  o,.t„bp,.  1.  1910. 
has  been  doen  mi  the  Opemiska  n'.eoriioraie.l  .hme.  I9:!3 

Copper  'linos  (Qiichre)  properly  ihoriz.eil  capital  3.50o,(oio  i 
siiue  the  aiiliimn  of  1937.  T.  Linds-  par;  Issued  2.725.771. 
lev.  iirc.sideni,  stales  in  company's  ' 

anmial  iritm  l.  Mowevei .  the  claims  llLNKOH  <>CLD  MINL.s 

am  being  maintained  in  good  stand-  .rHa.py' mvestmcu.s  l.miite. 
ing  ..-hares  —  100. ooo  .shaies  ;il 

Ralame  sheet  at  December  31.  f«'i  ..luire  na.vaiile  iiy  Dec 
1939,  shows  ca.sh  of  $5,892  and  sup-  l^'C:  I'O.OOO  ..hates  em  it  at  s^evon  ]  py 

plies  and  materials  carried  at  es-  'snc  hall  ecnl.  p('r  hare,  ten  , 

Mmated  value  of  $..7.09^,  j„„  7,, 

.le.  ount.s  payable  and  accrued  eha r- ,  ,.,„p  „f  i.iO.ooo  s 

go.s  of  .8flR.  Ihe  compan.v  expend-  imnuh  eommencing'  .lannary 
cd  $10,881  in  1939,  which  brings  lo-  ('oinpaiiv  iueoriimated  At 
lai  ex  pcidilnres  for  exploration.  (Cnt.)  atilhoiized  eaintal 
developmenl.  etc,.  to  .8701,871.  -hates.  $1  par;  i,.sno,l  1.27 

■I'hce  tire  3,731,501  shares  issued  . vi-.-r-T.- 

of  the  5.0pO,pOO  aiiihori/.ed.  V  o  ' 


Mile  to  Clarence  .A.  Klo.vd.  Hy  a  1  nr-  Tina„as  l■•or..y,h 

the  .Agreement  <lated  .April  2  'h'M  np„, .’25.900  shares  a,  five 
('oni|«an.\  optioned  a  further  290.000  |  payable  l>.v  Augii..,  I 

shales  to  loliii  Herek  100.000  ;  (mn  sti.icos  at  six  lents  |>er  ..hat 

sitaris  al  fifteen  eents  i>i.r  share  pay-  ..(.ip  |,v  ocuPpi-  1R,  1919.  Co 


.Ai'iil.  1911.  and  ihpic-  piescti  managing  dirccor.  D.  H.  up  u  whit 

I’l-  month  until  Deeem-  Henneii  and  prnpi'scs  ihiit  a  new  p,.  dup 

It  balance  I.ecames  iliie.  Poa  id  nf  direcim-.s  be  eleccd.  The  ....  ,, 

r;  i.s.sncd  1.999.997,  '  re  , nan,  ing  .„id  resnmptmn  ol  de- 

-  velop'iicni  tit  Inr  Kahn  Lake  prop- 

I.AKK  ,;i)l,D  .AlINK.st  eily  have  ppp„  copcived  which  are  ,i,p  ' 

llv  Agieeniem  .Apiil  9.  mote  eiinilahle  ilcn  the  pltiti  which' 


the  iliv  iilciiil  IS  d. 


Wiic.-.-  ,  i.^lil.,!,  .  .  t.mi 

VV.m.H  (  .ihilli,.-  V  ..-Il 

Wriglil  I  Uri;i  ...  i,  1  7 
A  lull  A  link..  .  .  ,  J.iie 

lORONTO  CURB  M.ARKLf 


aide  liy  ( )etobe 


itaro  |in.v  - 
<  'omiian,' 


iilil..  within  two  motitlis;  I99.909  orated  Marelt.  1937  iHiU.l  an- 

slime,  a,  thirl.v  five  ecus  per  sluiri  ,  p  ,n/,pd  capital  3.099.9191  ..litiris:  $1 
(lavable  liv  October  I.  1919.  ,'ompan.v  por;  i..sue<t  l.925.71,<. 

iiii'orportUe.l  .hme.  I9:!3  ,,.IU.(  an-  _  . 

Dioriz.ed  iiipital  3.509,999  si, ares.  $1  .fi  •  yc,,  u  .11  MI.NKS  I.I.MI'l'KD 


pitive  al  a  s|ieeial  general  meeting 
in  St.  Call,. trines  mi  .April  27. 

The  present  lioaiil  of  ilirectms 
liiiv  o  mnilleil  to  ..end  shat  eholders  a 


"lAu  all  liiirpiise.  of  this  .Aii'ilo  Kok.  to 
and  the  pavmeiu  m'  dividends  here- 

A.  '  I  iiwnrr  I 

lllidc-.  anv  pei'iiii.  liitii  or  eori'ma-  iii.i,,:  nv, 
tion.  whose  address  is  eiueied  in  Hulib  Mi 
*'  Ihe  pt  ineipal  registi'r  or  any  hraneh  'iF"  '' 

’  i  register  of  tile  eotii|,,iii\  as  being  in 
Ihe  1  imimon  w  ea  It  It  of  .Ansi  ra  I  i;i , 
shall  be  deemed  lo  I,,'  |■es|l|^'nl  or  J,, 
domieileil  in  the  Common  wet  It  1,  of  ip,|„|,' 
.Ansi  rtilia."  ,  .oiu-i  ' 

!  ,  ,  1  fti  t  r.4 1  I 

.  i  H.  .\.  (iMlllll.  S(  r  1>  _  in  llMlHT  (  IMA  fur  A- 


MONTREAL  CURB  MARKET 


I’.KNKOi:  HOLD  .AIINK-I  I,IMI'IT.;D  .pn|.p,i  ...  .3.-,n.n90  shares  a,  Iim 
-Ity  Agreement  April  8  optioned  ,0  pp,,  ppa,p  payalde  liy  April  15 
Tri-Citv  Inv  estnient.s  Limited  1.000.000  .yp  (pm  shares  at  five  cents  i.et 
..-hares  —  tOO.ooo  .shaies  ;il  five  eenls  ..,0;  p.-  yi-.v  1.-,.  toil; 


'MNCALD  MI.NKS  I ,  I  Al  I'l'KD 
R.v  .Agreement  .A|>ril  2.  oiUioneil  to 
Kvcretl  K.  Oil  \  Compan.'  500.000 
shares  -•  350.000  shares  a,  five  1  cm.. 
per  sliaie  pavtible  In  April  15.  19,1: 
50.000  share,  at  five  cents  i.et  share 
I>av.'ible  by  .Ala>  15.  1911;  .hi, 009 


tm;ineii'.l  .stiiomenl  and  litiv  e  aiiihm- t  '  (.mild,  seceiarv,  in  not  lee 

iz.ed  ihvA  issutmee  of  ti  total  of  285.- j ~  meeting,  explains  iliai 

1119  shares  over  a  )>ei  iod  of  iwojtlii.s  amendincii  is  neee.-;..  it  at  ed  bv 
yc'ars  for  whieli  only  ki.imn  Ut  j ‘■‘'''M  "f  I  lb'  ' '""i- 

e.TS'h  vv  a.,  l  eeeived.  the  1  iimmitico  [ "f  Attsl  ralia.  under 
(■har,ce.s. 


I  .1  r  f  MM  M.ilu  r  1 1 
I  rnt  Fill  I  .idiil'M 

in  nol  HT  ( ,.pn,rv 
1  i  ns  !  lin  1  OnpMunuM 
ilaied  bv  l<  ,.i 

'''‘■'  ■'"n-  i-rt.’,’ (aIVs. 


o'HKii:.\.i  \i!i>i  (•«>  hi:  \i. 


hniT'  by  |)CL’oml>M’  lo.  ill  sovon  conis  (>01  share  pa.' 


1910:  150.000  siiaie.s  cm  1,  at  tsevonlppp,  py  .ump  i.i.  toil;  .Aii.ooo  •-hates  'icw  of  men  nnne;  n.  .1. 

tnil  .one-half  eenls  i.er  hare.  leii  L,,  p|j.p,  icmi  |.p,  share  pa.vtilile  l.,\  Hack'',,  mining  engineer,  ha.s  ai- 

•ent.s.  twelve  and  one-half  icnl.s  pet  .ipiy",:,,  1911,  Compan.v  ineorporate.l  lived  at  the  'lanitoha  propeity  of 

share  aiV'l  firicct  eents  |iei  iliai-y  Pa.'  |  | >hii.,s ly.  1919  (IMU.)  anllioiizeil  cap-  Lai'dego  (iold  'lines,  deAelopmenI 
ilile  at  the  rale  of  1.0.999  shares  pet  „^l  :;,no9.090  shaies.  81  par;  issneil  „|-  which  will  he  niiiieil  on  bv 

month  eommencing  .lannarv  15.  M;'';  t.otjo.on.,?  O'Rrien  Cold  Mines  nmler  a  deal 


en  tinile; 
engineer. 


motiw  ,.;ilili  of  .Attsl  ralia.  under  I’l.o  sr  I )pv..l..,riii-,.i 

vviiicli  the  export  of  ftiml.-  from _ _  _ 

.Australia,  for  the  purpose  of  p;i,v- 

mem  of  div  i, lend,,  mi  sh'ires  lield  b.v  jPiev  ioits  boltoin  level 
.Attsl  ral  ia  n  residents  mi  ex  .Aiisl  ra  -  MOiile  a  v  ei  a  ge  wi 
liiin  irgister.s  is  prohibited.  iioi  .vi-i  known,  i 


in.v  exponn-  mmuh  eommencing  .lannarv  15,  1911. 
)  brings  lo-  lAunpanv  imoriimated  .April.  1939 
exploration.  ,()nt.)  atilhoiized  eaintal  ;t. 590.090 
$7RIS7I.  -hate.s.  $1  |iai';  issued  1.271.200 


the  .5.090.900  atithorized.  KILA  N  K  A  I  KAV  OILS  LI.MITKD  - 

'Itv  .Agreement  April  9.  AA  ilmtnglon 
.Annual  nieeliiig  will  he  held  in  ■rladers  Limited  agreed  1.,  pnreha.se 
Alonlrcal  on  .April  30  at  11.30  a.m.  IIGO.OOO  share.s  al  live  cencs  per  .share. 


(I'nt.)  anihniizeil  cap-  Lai'dego  Cold  'lines,  deAelopmenI 

laies.  81  par;  issneil  ,)f  which  will  he  i;,iiieil  on  by 

O'Brien  Cold  Mines  umier  a  deal 
.  -  ree''ntl.v  , 011191001.  I'airl.v  active 

i  Lower  Net  Assets  at  development  work  IS  Iind:'r  wav  ,  ll,|' 

I  1  .  »•  _  I  .1.  Hieard.  \  iee-pre.sident.  reports.  ; 

I  International  mining  ^  j,  (];.,r,i,md  driinnc  cew  from: 

I  . . .  Rovye  Hrollier.s,  drilling  contrac-' 

j  Toronto  Bur.au  Th.Fin*nei.l  Tim*.  ,  arrived  Oil  the  properly 

loronio,  Intcrnalional  'lining  -with  a  drilling  oiiifii.  I’rior  to  the  ] 

I  Corp.  reporis  net  as.set.s  as  of  arrival  of  'It  ,  Haeker  a  iiumher  of  j 


Steady  Earnings  Reported 

By  Sheep  Creek  Mines 

Toionlo  Bui  rail  Tli*  l-'in.'iitial  Tim*. 

Toronto.  Sheep  <  leek  Cold 
'lines  iiad  esiiniaied  net  iimfi!  in 
the  nine  months  etided  I'eli.  29, 
IfilP,  of  ;>28,i.li;9.  e,,n.il  to  15.2 
t''nts  per  share,  after  ail  write¬ 
offs.  Tlii.-;  (oiiipaie.''  with  tin  .1! 
$281.1  IP.  or  15.1  ei'it’.  per  shaie.  in 


ATTRACTIVE  IN  PRICE! 
OUTSTANRING  IN  QUALITY 


>f;ir(*h  r»l.  into,  of  .  1 5.5.  or  ap-  new  le^i  pits  uoro  sunk  nn  iho  pc.  si.i.o.  o 

proximalely  .Sin.Ofi  a  .share  on  Du?  ypj,,  ;,nd  in  most  of  these  ft  e'>  gold  :  ('"'osponding  period  oi  the  pie 

518.973  common  shares  onisianding,  pva.s  in  evidence.  ,  vious  vear. 

afiei  providing  for  taxes  and  nun-  .  -  '  I’lodiieiion  in  ilie  nine  mmiili: 

ing  venture  losses  and  $132,219  for  lU'I.UIO  COI  II  ix-rioil  amountoil  to  8718.585  fron 

federal  income  taxes  on  unrealized  -,  ,  ,  ■  i  i'  ,  .  i  '  12,933  tor...  of  ,  re  m  lled  for  a  re 

apprceiaiion  of  listed  securities  al  Ruloio  Dbi't  Dieilgin.g.  Limited,  in  ,.f,yr,  ^  pec  kui,  w  hile  mis 

.March  3(1.  lull  not  providing  for  nimii  tl.v  tepori  shows  'larch  :  ,.*,n:,nemij  inennin  i.r  ss  i;  >i  i.inM-.ii 


federal  excess  profits  tax,  Thi.s  product  ion  ol  1G.12.>  ounces  ol  fine , .  . . . 

compares  with  net  assets  of  .$11.8(1  sold  wuic.i  comiiare.s  with  Di..8ll  ipj;  cnsis  loitilleil  .$29(1.2.53,  while 

per  shate  at  Dee.  31,  1939,  and  onip  e..-  m  I  ehniar.v  and  1 1  ■D  >  I  coserv e  for  taxes  itmoiintod  to 

$M.62pcr  .share  on  'lareh  31,1939.  p'D'P''*'  in  'larch  19.19.  1.8119. 71P.  leaving  profit  before  , lo¬ 
in  arriving  at  the  figures  for  I’rodnetion  in  'Iar,h  wos  liom  p,  pciniinii  and  ,le|ilclion  of  .8:;i|. 

March  .31.  1910.  securities  listed  oii  l.•>0.l.000  enhi,-  viird!  m  .gravel  as|_>|:;  ,,,.  ,enis  per  sliare.  I’rmu 

the  .New  York  exchanges  vvereval-  again.st  1,192.009  cuhir  ,v;iid-  in  ilieiHUx  jj,  iieducied  8i2,,;oi)  fm-  depr" 
tied  at  market  tiuotalioii.s.  while  in-  peev  loiia  mmuh  attyl  1.275.999  cnliic  ciaiimi  ami  .812.153  fnr  depleti.m. 

vestntents  in  Canadian  securities  .'aids  in  'lareli  .a  .'eir  ag.i.  let, vim;  net  profit  as  above, 

»r>l  li.sied  in  New  A'ork  were  lak'n  K.siiniafed  woikuie.  profit  for' 

(KA  closing  prices  on  CanHiJiaii  ex-  March  liUalled  P.llC  fi^ie  ounce:.  At  ('I  Ni'KAI  r‘\l'l'l('l\ 

Changes  and  conver:?d  into  terms  .8.35,09  per  opnie,  this  ie|ire.sents  a  '  '  '''  i  H  •  v 


vToiis  vear. 

I’lodiielion  in  ilie  tune  mmiilis 
IXfioil  amountoil  to  871,8,585  from 
12,033  tor,.;  of  ,  re  rnDli'd  for  a  re- 
covet.v  of  $17.89  per  ton,  w  hile  mis- 
collanemis  ineonie  of  ss.iljl  brougiii 
total  l  ev  eniie  to  8757. 29(1.  Ope.  at 


is  bottom  level  at  Lt.,o  It.  ic,v  township,  liimbcc,  together  wiili 
\A  bile  aveiagc  widitis  and  values  at  e  Imilding.s  and  niaehmei  y  to  Kov . 
not  yc-i  known,  it  i,!  staled  that  the  br.||  .'lines  for  ,899,909  .share  of  ilia' 
zone,  w  her,'  r  iii,  appr'ai  s  in  1,.'  (nnipaii.'  s  9,19,990  .sha;  ,.  capii;,; 
similar  in  cver.v  wav  in  the  nre  nn  Tit,'  mcniiit.g  will  al.sn  tie  asked  in 
the  hmlzmis  .ihnve,  Ihi.s  Rmi  |i.  ,,1  autlimize  direeDtr.s  in  disiriluii.. 
vertical  depth  nn  the  main  znitc  titer,-,  shate.;  amniig  I.emv  -vliar.' 
ishntild  arbl  siib'ianiinll.v  in  Hie  Itic  linPlers.  In  m-.lei-  'll.  r,*ci  I  it 1  e  '  1  In- 
nf  Die  mine.  di.stribtitinn  of  the  ,890.n0n  Ko.vbeii 

.  ’  kliaies  any  p;ii-|  ..f  |||...ai  nn  H,, 

Group  of  Leroy  Claims  ,  basis  ..r  i.;  Kovbi  ll  fm-  eve,v  jun 

To  Be  Sold  to  Roy  Bell  ]  Ii:,;: '  .;,''7h;:,:er:u'-'i::’:’:r:^ 

■  Inf, Vied  in  sliai  eltoldei .!  al  8.8  pc- 

I.ern.v  'line-  Lid,  annu.i:  .ind  .-pc- I  |  .neO  shaies.  I'limJ.-,  prnv  till'd  frnm 
cial  nieclings  ii.ive  been  call-il  fnr' tin.  i.s.sne  will  be  u.ed  1,,  clear  a  I 
Ma.'  I  in  Mnmroal  w  lien  shai  r-  j  iii-cniitu s  pa.v bic  imi,,  ''  nperatin'n 

hn'der.s  will  be  askr'd  m  a  ppmv  e  .  ,  ea  sed  in  S'.nteniiier.  1937,  .m 

.sale  nf  a  crntip  nf  claims  in  (  let-  I  anmimi  nf  aim, 11  8|,nnn. 
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$M.62pcr  .share  on  'lareh  ill,  1939. 
I  In  arriving  at  the  figures  for 
I  March  .31.  1910.  .securities  lisieil  oii 


!  vestntents  in  Canadian  securities 
,  IH>I  listed  in  New  A'ork  were  lak'n 

IbA  closing  prices  on  CanaiJian  ex- 
Cflanges  and  conver;?d  into  terms 


1 1  rf>st  ^  nn!  $•  f  h  i 


I  I  II.  I  IN.WM  \I  1  i\tl  ^  DtBI  l.‘i|  MNG  (  <1 
b)l  i  r.'ti*;  *>1  Wot.  Miinlre.il, 


1.  I  inri  .  ,  . 

il  f-rn*!  I  hr  1  I 


of  V.S.  doLars  .it  Ihe  p, toted  rate  working  profit  erpiivalcnl  to  832' 


I  of  exchange  in  .New  York  ,SI'..i'i  915  (f.S.  doll.Trsl.  Kstim.Tied  profit  1  eniral  r.'ilriria  (iold  Mine  lia 

'for  Die  Canadian  dollar  at  Match  for  I’ebriiar.'  amonnteil  to  In. 288  tiueisri-led  the  main  nie  zone  in  Du- 

30.  Investments  i")  other  mining  fine  onnrps  ol  gold,  w  liii  li  is  eiiiii-  east  drift  on  the  bottom 

and  developments,  including  affiii-  valent  to  $359,310  tl'.S.  dollatsj.  In  level.  This  ilevelopmen 


DISTILLED  AND  DLERDED  IN  SCOTIANN 

rEIfll  DAWSON  IIMITEO  *  SCOTIAND  1-32 


al''d  companies 

,  IkSl. 


valent  to  $359,310  , 1'.S.  dollat  sj.  In  level.  This  ilevelopmeni  gives  Di, 
March  1939.  I'ne  working  itrofii  vvii.'=  company  nn  additional  (loo  ft.  of 


8285,110  ((  anadian  , lollars). 


drill h  in  ih«'  main  oi 


l'.  1(11' i  I,  )NS  1,1  1  hi.A'Ia.  t,nn  N  y..,;  ' 

It.imui.  1)  ..  !*,i!  ,  hii.i.Imii  I  nnris  In 

$  flO  b’l  VI  \  iu>  m  t  II  * 

.'Like  .lil  Clinjuc..^.  Uiafl»  *411^1  .Money  (.)ide 
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STOCK  MARKETS 
IN  MIXED  TREND 
VOLUME  SHRINKS 
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THE  FII^ANCIAL  TIMES,  MONTREAL,  APRIL  26,  1940 


Scu>  Tar  EreauUvo  I  ;;;;;  I  NORTHERN 

MARKKI JREND  EARNINGS 

I - ^  LOWER  IN  MARCH 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


- -  ^  ^  TUCKS  have  ihcir  ycasonb  the 

Few  Specialities  Are  in  Demand  |  O  same  ils  styles  —  and  it  is  well 

as  Market  Fails  to  Hold  j  overlook  this  as  sometimes 

very  uice  profits  can  be  made  if 
Earlier  Gains  I  caught  in  a  slack  early  enough  in 

_  ;  the  season.  Spring  styles  iii  stocks 

n&niTfs  c-r<-k/->wc  A/’-’riT/’C  i  include  steamship  companies,  road 

PAPER  STOCKS  ACTIVE  L.;,n,poris.  farm  implcineiits,  dairy 

— - -  and  soft  drink  concerns.  In  New 

Once  again  during  the  past  week  ;  York  such  companies  always  find  a 
the  slock  markets  have  presented  ;  ppriug  following  vho  nestle  into 
a  blurred*  picture  of  fitful  advan-  i  them  before  the  winter's  snow.-,  ha\c 
res,  undecisive  declines  and  a  di.sappeai cd. 
straggiling  oltoiit  in  mo.'<i  unpre-  ,  ^  ^  ^ 

(lictiil'le  fasliion.  I  Tliis  brings  Us  to  a  rather  irapor- 

I..ast  week  s  perforniaiiee  of  a'.l  ■  tant  question.  -Are  soft  drinks  ta.xed 
important  imiustrial  markci.s  has  '  pnfficicutiy  in  comparison  with  dis- 
Miceeedcd  in  I'xploding  a  ilicory  tillcrics  and  breweries',’  There  are  I 
which  has  held  out  considerable  <  -joedly  profits  in  sueh  beverages  ami  i 
hope  for  those  who  like  liroad  ad-  quirk  fortunes  have  been  made  oui 


Little  so  far  as  ill-  _ 

dicating  future  trends,  can  be 

'  found  in  the  narrow  price  range,  and  Again  Off  From  Same 

dull  trading,  tiiat  lunc  prevailed  on  Month  Last  Year  Deepite 

'  the  Canadian  slock  markets  during  Ut-U—  _ » 

'  the  past  w  cek  Higher  Output 

Mo.st  of  I'lf  buying  aud  selling  ou  - 

!  the  Caiiadiau  markets  in  recent  scs-  MORF  NFW  PI  I^XOIUIICDC 
'sions  Iinvc  been  for  investment  ac- 1  INtW  CU:)  1 OMLIC) 

count.  Willi  ilic  .New  York  inarkcl,  - 

indecisive,  and  with  fears  that  Brit-  "bile  the  decline  was  relatively 
isii  selling  ma.i  tiop  dead  au.v  move-  siiiali,  net  cainings  of  Canada  Nor- 
I  up.  particularly  in  market  leaders,  tliern  Tower  Corp.  for  the  month  of 
ispeeulativc  elements  have  very  c\  i-  Alareh  again  showed  a  contraction 
I  dentiv  l>oen  liesiiant  to  attempt  to  -'s  compared  with  the^  same  month 
stir  up  a  gi  iicral  Ini.MUg  luuvciiieiil  |  rd'  T'st  year.  In  line  with  tlio  recent 
by  aggressive  aciion.  ;  trend  in  operating  rcsult.s,  slightly 

-iv  .Y.  '  higiier  gross  earnings  were  off.set 

,.1,,,..^  u>.ine-U;iv  the  nrice  ^  by  a  larger  increase  in  oneratiugi 


TW 


Month  Lait  Year  Deapite 
Higher  Output 

MORE  NEW  CUSTOMERS 

Willie  the  dcel'inc  was  relatively 
small,  net  earnings  of'  Canada  Nor¬ 
thern  Power  Corp.  for  the  month  of 


which  has  held  on,  consulcraPie  .  ^oodly  profits  in  sueh  heverages  ami  .  .  At  the  elose  WcducAlay.  tim  price '  hy  a 

hope  for  those  who  like  liroad  ad-  qqirk  fortunes  have  been  made  out  1,^  I>KOWN,  w  Iio  lia.s  been  level,  as  nieasuiod  1'.'  the  Montna  ’  p_,‘  -  .i,  ,, 

vances  and  derisive  moves  of  in- ,  ,.f  them  even  in  Montreal.  There  is  fiireelor  and  vice-presi-  Stock  Hxcii  iuge  M  the  month 

dustrial  stock.'^.  This  tlieory  wa.s  ,,0  good  reason  that  the  person  who  ''•'i”  "i  ‘'barge  of  ercosoting  divi-  average,  was  still  at  the  SO  Jevel,  and  an  ounted  to  $400,010.  as  eoraparc  , 
Ihat  the  markets  would  really  pocr  or  liquor  in  modcralioii  •"">'1  "f  nomiuion  'lar  Chemical  virtually  unchanged  from  the  week  "  Uh  $4.<.,0o  for  .A  arch  of  last  year. 

in  ,n.n,..i:ini  f.ish . . . .  . .  nn..nnnf .. n.,  ..fi'  o,  I,t(l.  hcforo.  A  favoiablc  lealure  of  tlie  an  'increase  of  $(„>.><.  Operating  ex- 1 


CONSOLIDATED  DIVERSIFIED 
STANDARD  SECURITIES 

LIMITID 
Dlvld*nd  No.  16 

^OTICE  is  JifTcby  piven  that  «  divi* 
dend  of  3  7^2  cents  per  share  on 
the  outstanding  fully  paid  non*cumU' 
lative  redeemable  First  Preference 
sheres  has  been  declared,  payable 
June  13.  l94U.to  shatcholder.s  of  record 
May  31.  1940.  Transfer  books  will  be 
closed  from  June  I  to  June  13,  1940 
inclusive. 

By  Order  of  the  Board. 

D.  C.  McBRIDL,  Sec. 

P.S.' — Dividends  accruing  on  fully  paid 
shares  not  as  yet  registered  in  the 
company’s  stock  records  shall  be  j 
set  aside  and  paid  only  when  re>  I 
gistration  shall  have  been  coin<  I 
pleled.  I 


dubtrial  .stock-'^.  Tliis  tlicory  wii.s  pood  reason  tliat  tlic  person  who  | 
that  the  markets  would  really  p^or  or  liquor  in  moderation 

move  iipward.s  in  iniiioriani  fash-  -  uieaning  tlie  great  percentage  of  I 
ion  ;vs  .soon  as  iho  Ihiropran  war  j],,,  ;,,Hi|t  public  -  should  be  asked  | 
would  change  from  iliplomalic  to  ^pip  pay  for  the  appetite  of  the  soft 
military  rampaigiis.  This  coiulition  driiilier.  I'he  usual  answer  tliat  tlie 
h.os  hecu  fulfilled,  Inii  ihere  is  ,„i('  lypc  of  drink  is  harniless  and 
noihing  to  indicate  iliai  ibe  stock  oflier  not,  is  neither  scientific 

markets  will  react  in  ilic  cxitccicd  true, 
manner.  4^  *  ♦ 

Whatever  bul’.ish  factors  may  be  -i  ^p  qiarkct  feature  of  the  ^ 

found  by  those  wlio  searcli  for  ^.eek  w  as  the  tumbling  out  of 


MAir|7C  l  sues  have  molt'd  iiii  easily  oq  f.ivor-  <ba.  as  against  $222, SbO  for  .March.  Common  Dividenb 

lll/alaljU  I  vIlLlVxlUl  I  able  news,  wliilo  oilier  slocks  are  Ib.'l.l.  j2l 

________  1  making  now  lou.s.  Al.so.  wiiii  mar-  l''i'r  the  first  three  months  of  the  .  .  .  j  j  j  r  .u 

HIGHER  DIVIDEND  rnatively  negligible,  mi rrent  ye.ir  gross  earnings  to-  ^30*7  per™shlre  ha"  bel  declared  on 

lIlUIlLli  I/l  Tll/Llll/  technical  po  itioii  oi  the  markets  is  tailed  $1,304,220,  an  increase  of  $bl.  outstanding  common  stock  of  this 

««|nnniA6i  over  tie  f,ioss  for  the  correspond-  Company,  payable  June  1,  1940, 'to 

WpSIIIIM  I  lIMMlIM  '  possible  tillip  to  (  anadian  mar-  mg  period  of  the  previous  year.  Op-  .tockholders  of  record  at  the  close  of 

ifLlUlVll  vUlTllllvll  I  ket  sentimeni  ma.v  come  from  Wall  crating  expenses  for  the  quarter  business  May  If.  1940.  Checks  will 

_  I  Street,  in  tin'  not  distant  future,  .amounted  to  $664,296  as  against  be  mailed. 

.  nr  a  c’  •  ''Tim.  New  A'ork  m.irket.  after  its  mi- '  $616,724.  while  net  earnings  for  The  7-.  Crmtuanv 

Chaimi^i  Refers  to  Earnings  |  „f  the  j  three  mouths  of  $639,924  compare  l 

Expansion  and  Strong  Position  Ulcrmau  ini.isiim  of  Norway,  lias,  wii'h  $686,879  for  the  same  period  of 

In  rii.iInnL  !  siiico  rccovcml  souiewhat,  and  in  11939. 

^a.  racior.  in  t.7UUOOK  1  recent  scssioii.s  has  liccn  moving  Power  output  In  March  totalled  — - - m... - — — 

- I  sidewnys  on  a  moderate  turnover.  I  66,717,617  k.w.h..  an  /increase  of  3,- 

NFW  Af'OI  IISITION  MAPIF  /ranging  from  sr)d,ii|iu  lo  900,onn  ;  f,U4 1  k.iv.h.  over  tho  output  for  — — — — — — — — 

iTtw  i^v-v^uiJiiiY/iT  hr  prelim  in  I  March  of  last  year,  and  brought  the  Ynrh  ilnininns 

~ — -  arv  to  MiioTiier  assault  mi  Hie  .lanii  total  for  the.  3  mont.h.s  to  196, IK:’,.-  ivCU/  MVfK 

Toronto  Du, CHU  The  rii.ai, dal  Times  able  tojS.^2  k.w  b.,  a:;  compared  VViTll  1S3.-  - - - - 

T-.roni.v  -  T’lirther  improvemenf  q,,w  inir.  iiicb.s.  The  im-  SS.-..niK  k.vv.b.  .pho  inalorllv  of  the  Advisory 

Ind  nn  "eel  for"'m  'imn'Tse"'in  '•''‘’^'*^10  for  a  During  March,  46  new  customers  services  feel  ihat,  with  The  stock 

and  pnv-pcM*.  for  .111  im  ri  ase  ;  pnbstantial  furibei  n.  e;  on  tlie  were  added  lo  the  company  .s  s.v.s-  |q;,rket  giving  evidence  that  file 


'before.  A  faiorabli'  lealure  of  tlie  an  'inercaso  of  $7,337.  Operating  ex- 
1  trading  has  been  tlie  diseriminating  at  $221,335  were  $15,832 

'nature  of  the  Im.iing.  Individual  is- 1  liighcr  leaving  net  earnings  of  $213,- 
i  sues  have  moved  iiii  easily  oq  f.ivor- 1  705.  as  against  $222,200  for  .March. 


^orde^t^ 


wnaiever  oui.isn  luciois  lu.ir  ..v  -phe  chief  market  feature  oi  me  Ilfnn'TAlI  /I AlAlAAmi ' 

found  by  tho.se  w  lio  searcli  for  p.,^,  „  was  the  tumbling  out  of  Wh\||I|«  I  l||y|||||||«  ;  -A  possible  tillip  to  (  anadian 

thorn  in  tlic  large  scale  con.-uinii-  ptlicr  stocks  to  get  in  the  papers.'  IflJUlvil  WliIlllVll  I  ket  sentiment  ma.v  come  from 

lion  of  war  material  which  a  war  of  ,  y^.,,„p]^qp  jgjqjpj,  jl„, ,  -  j  Street,  in  tlie  not  distant  fi 

movement  entails.  Ihese  faeiois  jeserted.  Whether  this  i.s  good  !  rhaJmiaii  Refers  to  1 'I’’'*'  ” 

have  been  offset  by  sober  u'flec- |  aj.  iee  or  not  tlie  near  future  will  |  .  ixerers  lO  Comings  1^,^,.  ,,,,,  la  1  week,  on  news  o 

tions  on  the  possihiiitie'  td  a  piqbably  show.  .Ml  long-vision  view-  Expansion  and  Strong  Position  'German  im.ision  of  Norway. 


spreading  of  the  war  to  neutral  p,.,jq,  qmvket  have  ' 

countries,  that  is  neutral  markets.  pg,.  p,.,j\cti  .■ilin'';i  totally  iiiac- 
And  so  we  find  that  while  steels  ,.q,-;,fr  jf  should  be  remembered 
ill  New  York  and  other  specialties  jj,.,,  rinland  and  Sweden  liaien't 
scored  some  initial  brisk  advatiees  ,  j,pg.p,|  ,,.^p,,P^iq^  p^pp,.  pulp  gi,q  Ihat 
over  the  week-end.  at  midweek.  '*s  i  .3p,pi  i,  qi,  |irodU''tjon  li,-i:-  aud  is  in 
the  .'.:x  day  period  1,  dr.iwing  to  ;i  ,.tpaj,|q_;  "rraili  (.iq  ibe  ••titer  hnad, 
r1o;,p.  111-'  unt.iv  •.Table  factors  aie|^,.hjh,  ^  canmit  dc]>eivl  on  a  •  or- 


L-iieq  precedence,  trarrforming  the  roction.  all  I'atiiidian  sl••cks.  luelud- 
market.-  onei;  ;i.gain  into  a  dull,  ir-  jqg  papn-..;,  ;,rc  .-elliiii;  far  too  low. 
regular  trttding  place  for  a  limited  :{. 

number  of  trau.saetions.  q-p  Gilbert  A,  l.aBine,  president  of 

In  New  York  the  technical  posi-  Ki^orado  Gold  .Mines,  a  vote  of  ap- 
I  ion  of  the  market  is  still  oulbal-  pi-ppjation  and  tliank.e.  Raditini  is 


Common  Dividend 

An  interim  dividend  of  thirty  cents 
(30^)  per  share  has  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  June  1,  1940, 'to 
ttockholciers  of  record  at  the  dose  of 
busines.s  May  H,  1940.  Checks  will 
be  mailed. 

The  Borden  Company 

E.  L,  NOBTZF.I .  TftAjuref 


rBs  Factors  in  Outlook 


NEW  ACQUISITION  MADE 


Toronto  DutCctu  The  Fiiidiicidl  Times 


New  York  Opinions 


BANK  OF  MONTREAL 

Eitibliihed  1817 

OlVIDKND  Na  808 

Notice  u  hereby'  given  that  a  DIVI. 

DEND  of  TWO  IX)LLARS  ptr 
share  upon  the  paid  up  Capital  Stock  (*f 
this  Institution  has  been  declared  for  the 
current  quarter,  payable  on  and  after 
SATURDAY,  the  FIRST  day  of  lUNB 
ncit,  to  Shareholders  of  record  at  dose  of 
business  on  30th  April,  1940. 

By  Order  ol  the  Board 
JACKSON  DODDS  G.  W.  SPINNBY 

General  Manager  General  h^nagei 

Montreal,  19th  April,  1940. 


THE  MOUNT  ROYAL  HOTEL 
COMPANY,  LIMITEO 

3l«iitrruU  CanailB 

NOTICE  OF  ANNUAL  GENERAL 

MEETING  OF  SHAREHOLDERS 

NOTICE  IS  HEREBY  GI\'EN  llml  ih- 
Annual  General  Meelins  of  (lie  Sli.irelioldern 
of  the  Company  will  be  held  at  the  head 
office  ol  the  Company  in  The  .Mount  Royal 
Hotel  in  the  City  of  Montreal  on  I'ueaday. 
the  thirtieth  day  of  April.  1940,  at  twelve 
o'clock  noon,  lor  the  purpose  ol ; 

(a)  Receiving  and.  if  thought  lit. 
approving  the  reports  of  the  Director* 
and  Auditors  of  the  Company;  and 

(b)  Electing  Diiccturs  (or  the  ensuing 
year;  and 

(c)  Appointing  and  fixing  the  remu¬ 
neration  of  the  Auditors;  and 

(dl  rran.sacting  all  such  other  hijsi 
ii':.s.  if  any.  as  may  piuprrly  co'ire 
before  the  Meeting. 

By  Order  of  the  Board, 


lu  inn  t  ii'M’u  •••  utiiiir.aniiii  plicntjoii', 

ond  pro.'PccUv  fur  ;iu  itUTr.ir/r  ;  f;nbst;infi; 
tho  dividend  r.ite  on  the  eiunnti'n  '  ,1  -i,.,'. 


-  ^  I  THOMSON. 

Tho  imclorlly  of  the  Advisory  MONTREAL.  Ami  1 9q:."mn'"^ 


♦  4  1  u.vve.  of  the  vunipany  were  reier- 

rt  A.  l/HHine,  nrepidcnt  of  i  *  ,  i.  t  *  .  ■ 

•  lej  M  ,  e-v.s.  -L  A.  Uairdner.  i  hainuan 

ifMd  .Xlines.  .'I  vote  of  ap-  ,  *  t  a  i  *  *i 

...sd  .iiant  c  rraHi.im  Gcergo  M  est.m  I.bl  .  .-tt  the  ;in- 


iippiTlicnsions  that 


.  I V cry  impnriant  i.i  the  enemy  hut  Mr.  ,,  „„t. 

fizeabl.’  r;t11y  may  re.sult  in  heavy  I  been  eareful  to  see  that  ' 

cfferinE.''.  i>t  foreign  held  .'•ccui  ities.  .  docsr  net  get  any  of  the  Canadian  j 


nual  meeting  held  licre  duriiK 


other  'hand,  a  dtp  below  previous  teni.  A.s  .at  the  end  of  March  last,  j.;;r>w'  re.-ution  and  sideway.s  drag 

lows  would  ill'  defiuiielv  lie.iri.'<h.  f.he  company  was  sorviiig  25.339  eus-  sineo  lai  t  fall  is'  lerniiuatini.  a  pe- 

•'i-  -i’  lomers  as  against  22. 98b  .at  the  end  „f  |•i.''^rlg  prices  should  lie 

Uerent.  hii.-iness  news  in  the  I'nit-  of  .March  last  year.  ;ihcad  as  recovery  forees  re-as- 

ed  States  has  been  eneoiiraging.  Comparative  rarniug.s  statements  ,serl  llicmsclvcs.  A.s  .1  result  el'i- 

I’riees  of  iiii|iorlant  farm  products  ate  as  follows:  eius  are  adviscil  |o  continue  lo  hold 

have  firmed  up,  licavy  constrtietion  —March —  ;i  djver.sified  investment  port-  | 

eonlr.-iets  atm  .m  tin  uptrend,  resi-  >'ho  nia  bicr  fqijp 


.  li  ;i  development  would  i  product 


bale  little  it  any  iinfavoiable  t*"- !  methods' or  any  other. 


t  any  of  the  Canadian  latest  aequi.sitioii  inade  bave  firmed  up,  licavy  constnietion 

throucli  round-nboul  during  the  past  year.  'Mr.  Gaini-  coq|r;nts  ;iit'  .in  tin  uptrend,  resi- 


•  m  very  satisfactory  terms  to  the  ■  production  mav  be  halted;  railroad  '  ~ 

eijinpan.i.  I  hesc  a.ssets,  hr  s;tid.  rquipment  .irdt'i's  liavi'  increased' 
"liai.'  lieeu  i-tken  into  ttur  balaiuo  ■  gq,j  \\;isliington  seems  likely  lo  Grot,: 


pereussions  here,  the  lack  of  in-  j  "  tj.  if,  assct.s  of  tlie  Associated  Riseuii 

l-rrsi  resulting  from  these  appre- j  yv'hat  is  ’gold  export  point'?  ]' ‘''’ipuny  f'f  -'^alamauea.  N.V.,  whieti 
liensions  nevertheless  distorts  ’Tie  ,  asked  at  least  a  dozen  eus-  imehase  was  made  under  court  .sale 

leadersbip  which  American  markets  statist ieiaiis  ''er.'  satisfactory  terms  to  the 

have  exercised  over  Canadian  mar- |  ‘'ompany.  "These  a.ssets,  he  .said, 

kets.  I  reel  answer.  I  am  setting  it  down  l.eou  t.aken  into  our  balance 

Domestic  business  new.s  both  Whenever  the  prices  of  foreign  '■''‘’e'  snbsianitally  under  what  we 

.  anada  and  in  the  States  coutin-  exchange  reaches  the  point  where  it 

lies  fair  at  least  as  far  as  it  eheaper  to  buv  gold  bullion  and  '  <»”"  '’as  been  in  operation 

may  likely  fiud  rcflcctiou  in  sccur-  .-im  •■  O.iober  and  another  unit  will 

ity  price  trends.  .to  buy  exchange,  the  ’gold  export  < '''ume'i''/'  .'peraiion  thi.s  nionih. 

Tho  drop  in  the  steel  operating  reached,  ronsiderali.m  ,s  ac.,insi.,ou  .and  development 

rate  which  at  first  sight  wa«  thought  i  bullion,  oxprcs.sage,  '  -'prc.'rnts  a  considcrab.o  increase 

to  give  indieatious  of  a,  resumption  I  .pgp^gppp  ,pgg  pf  interest  during"'  'mencaii  capacity  and 

of  the  downward  trend  is  not  being '  p,p  -j-^p  ,  p^,,  .-Imiibl  l.r  pn.ductive  of  earnings 

taken  so  seriously  now.  The  trend  opposite  side  -f  the  ''l"'"'"  -•"'•■'cut  year  but  will  in 

to  lower  prices  in  finished  '■•■I  probalulity  not  attain  it.s  lull 

;ippears  to  have  been  cheeked  with;  '  ir.  le.  .y.  ’objectiie  until  1911.  Total  c:ipit;il 


t’nr  s.iid,  "w;i;-  the  purclia.ie  of  Ilic  dciitial  con.-i  ruction  is  sliowmg  per- 


>r  .'■'.'1  lamauea.  N.  i w  iiicti  bqi  dcncii,  no.sing  liojies  that  the  re¬ 
ts  made  under  court  .sale  ;  pp„)  declining  trend  in  cotton  mill 


arc  : 

s  follows: 

—March 

1940 

19  19 

Incr. 

$ 

J 

S 

Gro  i5 

r.ini .  .  4  J  >.0  40 

42  7.70  ) 

7.337 

Oper. 

rxp -  221. 335 

205.503 

15.832 

Nrt 

Crtrn  .  .  .  21  3,705 

222.200 

x8,495 

DIVIDENO  NOTICE 

Canada  Malting  Co. 

Limited 


llO.  NOriCL  1.^  h»Tcbv  "iv^n  iImI  .t  qu.4r 

H.  M,  Gartlev  points  out  Ihat  the  Z'r 


nbsiani iall.v  under  w  lia.i  we  iq-jqg  fortlt  shortly  new  legislation  Opet.  r\p. 


‘  "  J closing  lows  of  tlic  Ijow-. tones  In-  v.iiue  .si 

rrtrii...  Zi3,7n5  Z22.200  x8  495  dusliial  .Avei;ige  since  .Novemher  "''■'"'•'iH  .  ... 

Three  Month*  Ended  March  31-  have  J.ccii  successively  at  115.69;  Hs?'lv‘of''MHv"T94n' 

1940  1939  Intr.  lU.b-i:  14.1.011;  .uid  1  1.5. .59.  TIlC  The  book.s  of  Ihr  Cf'inpnnv  ttrt'  fo  h'- 

i  s  J  question  now  bring  given  greatest  cic-.srd  from  June  Isl.  I940,  lo  June  I4tti, 

r.j",..  attt'niinn  is  how  lieari.slily  impoi-  ■’’•‘o,  inclusive. 

-I"  ..  __J _  _ '  _  lant  would  be  the  tircaking  of  this  Share  Warrant  Holders  will  present 

839  924  689,878x46,955  .lanmirv  low;  to  111.65.  In  anal.VZ-  SnX®57(iNT''R7.iE.‘T(!)RO^r^^^ 

- -  lerhnieal  silualion,  Garf-  pf  c.  nod  CALGARY,  m,  or  .ificr  lune 

Vt*»MC  fin  Of*  eonic.s  10  the  conclusion  tliat  Dth.  I940. 

IjfTto  C/p  \jn  there  is  better  than  an  even  eliancc  o,.  .  t  .y  n  j 


larr  oppm  rircidrcri  on  llir  no  pdf 

ilue  slotk  of  the  ronipany.  Ilic  abovr 
vidcnd  IS  pavablp  Jiliic  l5t!;,  1940,  to 


(■••q,si(l''r  iltcir  true  worth  !•!  u.-. 
Hit.'  unit  has  been  in  operation 
.'ill'  ,'  (Jiiober  ;ind  another  unit  will 
<  imitnciici'  ••peraiion  tills  nionih. 
Ibis  aciiuisitiou  and  development 


10  give  indicatious  '‘'■’"mption  j  Ipg^  p^  interest  during 

of  the  downward  trend  is  not  being  jrgqpjG  pjj.  fhe  gold  import  point 


taken  so  seriously  now.  The  trend  exact 
to  lower  prices  in  finished  steels .  bajanee 
;ippears  to  have  been  cheeked  with  ; 
encouraging  results  in  steel  share  j  There 
giioiatioii.s.  ioYiefx  hi 


ivliicli  siniuld  have  a  c(in  Inictivo 
effect  on  tlic  public  carriri's.  The/ 
consumption  goods  ludu.slrles  gcii- 1 
orally  liavc  ticld  up  well,  and  lliere 
is  at,  leasi  ;i  leasiitmblc  basis  for 
hope  Ilia'  the  c;ipltal  go^uls  indiis- , 
iri^js  will  ill)  iieiicr  .slmrily.  | 

In  (';m;pl.i.  desiiite  liic  fart  llial 


rinllrtar  JTVomo  F  In  ‘"’■’■‘'-'i  ■'>  thc  conclusion  tliat 

UOllar  Firms  Up  Un  Ihn  c  is  better  than  an  even  eliancc 
*  Free  Market  in  N.  Y.  that  tlie  low  will  not  be  broken, 

_  *  *  But.  if  it  is,  Gartlev  believes  Ibal 


is  exactly  the  opposite 


There  is  a  theory  that  a  relation  '  amounted 


exists  between  the  supply  of 


.ind  included,  in  ;id'li- 


It  is  of  interest,  that  paper  stocks  j^e  prices  of  commodities.  The  Salamanca  ptireliase.  a 

ve  retained  most  of  the  leader-  rise  tn  sueh  prices  over  a  «'Hko  ,,lant  K.rk- 


ship  they  gained  a  short  time  ago.  ||pq^  period  of  vears  is  attributed  to 
The  intrinsically  l.ctier  po.stttnn  -’f  ,he  diseoverv  of  gold  in  ( 'alif.irnia, 
the  paper  industry  has  f.iund  more  ■  (  anada. 

appreciation  in  New  Aork  however  : pf  fear  that 


land  Lake,  Ontario,  ;ind 


fn  .'atucl,,.  despite  the  far.  that'  As  result  of  further  Foreign  Fx-  *''' 

the  tail'  spnif.;  lias  rctardi  d  mnvi'- ,  eliange  Board  nuctsui’cs.  notably  ilte  ’’’’’ 

mcni  of  .'('.isomil  g^iods,  retail  trade  |  •stipulation  that  Canadian  imports  writing  in  Ilic  .All¬ 
is  ticiiig  iiiatiit;ijned  well  above  a/'ltrotigb  iIk'  I'niled  Slates  must  be  leviews  faefors  affecting 

year  TIk'  i^ccni  liigli  Icicl  •if  paid  for  in  currency  of  coiitury  ,,1  stiick  prices  and  rcaelies 

inilnsirial  :Hiiviiy  seem.-'  likely  to  origin,  i.Iie  ('anadl;in  dollar  Ita.-;'"'  (onclusion  that  over  the  next 
•  •miiiiue  for  ;,ome  time  vet.  aided  j  si rengl'hened.  in  unofficial  trades  jq  | ‘I""' '‘'■'k  common  sloek.s  seem 
bv  g^ivcrniiieni  w,ir  Imyiiig.  Higher  .New  York,  to  a  discount  of  around  I  "  ' '9  -support  of  .some  im- 

la.vt's  a!c  inimincni.  bin  lire  unlike-  iafo  as  against  a  3257-  discount  g  n"’''’'’icut  in  general  btisine.ss  ac- 


ihc  late  sjinif.;  lias  rctardi  d  mnvi'- ,  cliange  Board  nuctsui’cs.  notably  ilte 
mctii  of  .'C.isomil  g^iods,  retail  trade  |  stipulation  that  Canadian  imports 
is  ticiiig  iiiatiit;ijned  well  above  a!'ltrougli  tlie  I'niled  Slates  must  be 
.rear  . !•-;•>.  'I'Ik'  i^ccni  liigli  Icicl  •if  paid  for  in  currency  of  coiitury  ol 
inilnsirial  :oiiiiiy  seem.-'  likely  to  origin,  t.Iie  ('anadl;in  dollar  lia.-; 
•  (1111111110  for  ;,ome  time  vet.  aided  I  si  rengl'hened.  in  unofficial  trades  ini 


immincni.  bin  lire  unlike 


prnvenieiit  in  general  btisine.ss  ac- 


appreriatmn  in  New  Aork  however  1 pf  fp.,r  j^a,  •  priee  conditions 
than  in  Alontreal,  where  m  -'-Pi'e  .if ;  gp^j^fimo  we  mav  mine  too  mm  h  hoth  in  (  anada  and 
very  heavy  turnover  the  tendency ,  Assisting  it  i.s  the  po.;p,bilitv  ptiGes."  he  continued. 


aiJdition.s  '[^nd  improvenn'nts  to  mir  pf  ,.p,.  ;  g,,;.,,  q„p  Tl.e"unoffieial  rate  "f  ^-‘'"M.naI  in 

p..in  s  a  .II  Illy  am  .inroine  ,  ]ii,-;,(joq  pniiii,  licbiw  last  year;  in  applies  to  a  relatively  small  amount  "li.tl  ilicse  arcwoith 


I  I3y  order  of  the  Board. 

JOHN  P.  HLIGHTOK. 

!  .Sccrctfirv, 

'  Drilled  MonHccil, 

April  1940. 


Loblaw  Groceterias 

Co.  Limited 


States."  he  continued,  "h.aie 


ha.s  been  towards  slightly  lowerjpf  g  fg,^,,.  jg^^.p  jq^rcase  in  world  ■'''■"'-'’"’-■h'V  •st.a.ble  «-itli  the  rxeep-  ,pg,, 


all  lines  fgpf  larnings  to  dale  .ind  business  itf  exebange.  dealings,  and  is  of  littie 
the  t  tilled  pq  ,|,p  giic  rciisonahle  ;issur-  actual  imporianee,  exeept  that  it 

i.aie  lieen  g,,,.,  ,,,-  i,|||,|-o\ di  earnings  for  many '  docs,  have  eonsidoriiitle  psyehologi- 


Rllt  the  coui.ve  of  ttie  jiolitjcal 
cainpii igii  and  of  eieiils  in  Ciirope 


P  '  •  ,  NOTICE,  1.-*  Ii.rrby  givrii  tint 

ol  tlie  J)olItU-al  irilv  dividriitl  ol  25  ctiil:'  prt  b)i-irr  .in'-! 
’veilts  in  Ctirope  ;•  honus  of  12t-  cclll^•  pci  .-.Ii.irc  oil  lli,- 


ieveks.  I  population.  '  prices  m  oniarp 

Overseas  Alarkefs  Quiet  '  if.  if.  if.  Thi;s  latter  sitn.ition  now  api)e;ir 

Oversfas  tnarket.s  failed  to  provide  WTiafe.ver  the  steel  business  in  the  ■'''  he  righting  it:<elf  .iml  iic  ar 
mm  it  iiispirHi  ion  during  the  pa.st  E-pjted  States  it  i.s  at  its  rerord  high  hopeful  of  liorier  op'  i  inipc  coml! 

week.  While  Pnri.s  profes-ed  to  re-  in  Canada.  A'et  we  hai e  Algonia  and  B''-"'  ‘iuring  i9li'. 

fleet  a  betieiqient  in  the  tinpredirt-  Domiuion  B.  refusing  to  nioie  unle.ss  ‘'  I  In'  re.-tilt.'  for  I''.:''  u'  li-  r 
able  Balkan  situation  .Am.sterdam  "Big  Steel"  shows  the  way.  bit  emed  drspiie  a  fuitlier  im  ir.i  e  1 

(  ••nlimicd  to  view  w  ith  alarin.  silly  in  a  market  now  compleiedlv  toi;i|  i;i\rs  paiil  from  .lO'i  I s'l  1 

Titerc  II  a.s  a  siirpri.sing  steadincs.-^  .srparaied  froni  New  A'ork  •  xc  cpi  in  i9.5A  to  .81.ox:i.i7i  jq  |'•.;'|.  I  lii 

HI  the  I,ond()n  market  however.  A'd-  syqipatli.'’.  latter  ..iiiiatioti  is  •  quiiab  in  1 

lime  was  at  low  levels  due  to  the  Y-  Y-  1  .t-’.K'i  far  rharr  ••''  comnpoi  :a,.c 

iiiH  (  riatniy  surrounding  the  ne-.v  fq  front  of  one  of  the  l.-irge  rnni- 1  oqi.-tanding.  Ctinhei  iiicre;i:  c.;  1 

Inulg- I  but  tlprc  wa.s  no  immediate  ,  q-ipi-fiai  liuildings  on  .-5t.  .lames  j  tax. ii  loq  iiui.-t  l^e  expected  Imi  n 
iinfuK-r.'ible  reaclioq  when  the  d'-.i.i-  .Ntrett.  a  man  stands  iJi((..i  of  tlic  dayiai''  iiopcfn;  of  mu  opli  ca.  r.i  n 
tic  fir-. visions  were  announced.  selling  biack-fiirtcd  .animals  wiib!-=uch  inercasr,  cnrccssfiilic .  |qn  • 

\  (ilimu^  on  Canadian  exchanges  red  ribbons  at  theii'  necks.  ii  inch  are  '  furtln  r  impiod  lug  our  lu't  cam 
i.  .as  beioiv  that  of  the  previous  supposed  !•)  he  dogs  t'U'  look  like  ing--. 

iirek.  Tlie  following'  stoi  k  ive-'c  [(ears.  Tiie.i-  dam  e  im(vc  like  txars.  "Iq  iicw  ((f  liie  .  ulc-t.tqtial  im 


lion  of  lirrad  priee.s  m  Ontario. 
Tbi;s  latter  situation  now  apfieiirs 
to  be  righting  it:self  .ami  m-  are 


.*-’.K!i  far  rbarr  of  coniimoi 


Action  Charges  Combine 

In  Paper-Box  Industry 


on  [iii'fd  to  pi-ev('ni  or  It  ssen 


1 1  infliieneo  in  ilte  United  Slates.! 
Itumors  that  Canadian  companies  1 


over.shadow.s  tnisinoss  and  fimiiicia;  ‘  '  -sbures.  .,nri  ,,  .qi,,rirtiv  riivi 

infliion<--05:  deml  ol  25  tciil.s  per  .shrtre  Hr(d  -i  Ixjikis 


j  of  cents  prr  .slwirr  on  tlic  (  Ihss  '  B 

I  sh«irrs  nf  the  Coinpjiny  h.ivc  Hern  tlr 
I  chtre-rl  for  tlx*  f|UHrter  ending  Mhv  IFit. 
I  1940,  pr^ynblr  on  tlir  1st  dfiy  of  Inin*. 


itiniTii  Ill 

l»r  rxprftrd  lujf 


HIM!  x.'rv..  1  V  1 1  H  J  1  1  4 1  I  7  I  T  |  70  .*  V  I  t  •  M  •  '  ^  I  i  «  f  j  .  j  p  p  deiirl  «>|  Z)  tCIll.S  pC  T  .ShrtrC  HDCl  rf  ItunUS 

loail’ii"  I*  nil  [);t  Ilic '  f"!*  tlio  I'liil  yt'ar.  ral  infliionro  in  thr  United  Slaios. !  '  of  '-'j  cents  prr  siwirr  on  the  (  Ihss  ’  iv 

uio.  -  -  -  .  .  I  Itumors  that  Canadian  companies  Nelson"  in  Barron’s  .say.s  sh.io-s  ..(  ihr  Comp, my  h.ive  tmm  d-- 

’’ii'I'p  Action  Charges  Combine  puying  dividends  in  New  York  funds  ^  'I'-M'a'di.v  be- 

'  ID  D  1  J  •  'vill  ho  fnrerd  in  ohance  ovor  ti>  hond  and  slmk  violdN  por-  i940.  to  siuireholdcrs  of  moid  ti,.’ 

n-ii-  In  1  aper-tJox  Industry  rinmdiati  funds  liave  been  denied  in  -''■•sis.  tlie  danger  of  a  liro.id  li<(t)i-  <i<>'e  ,,f  iiusme.ss  un  ihr  inih  Hnv  m 

-  r.fficMl  quai'Icrs  -at  Ottawa.  C.im-  d""u=  moienirm  seeni.s  .-light.  n!.'*'';.|,!srd. 

e-  Ic-opio  .\ciioii  again,  t  .a  la  rge  !  pg  „  jr-..,  t'Pat  for  ;aimr  lime  liave  been  I’onr'.s  .Advisory  .steri  ice  feel  Ituit  i  rtn.idi.m  I  imd.s. 

'  III  null  !•  r  of  m;i niif.’ici iirci of  con- j  g,.,.qg|,,q,p,|  ,,,  pgy  (Jividends  in  U.B.  eitlier  an  jiivesliiieni  or  a  hedge,  •’'•ter  of  ii,r  lio,,,d. 

I  of  tiomr  ,  were  riartcil  llii.s  week  in  Cui  irncy  siicli  as  IniernationHl  slocks  are  pri'feiable  to  ca.'-li  un-  "  *’  .Ml  I  (  H. 

lids  '|■.lrl■ll;o  following  cliargc;s  made  m' c,,  qf  Canada  and  Dome  der  pre.seiit  condilion.s  of  world-  |,jn,i,to  .\pril  2lrd  I94(i  .s<a.ic!  ••' 

!••  I'l  '-'.iat  iii<  conipatiics  bail  "ui'i"  -  ^  m  jq,  will  coniinuc  to  have  ihi.siwide  inflationary  irend.s. 

'•■••k  HiM  •  on  pil  ed  to  prevent  or  It  ;-scii  1  privji,.op_  q  jg  indicated.  I  Brnokmire’s  Ccoiuunic  .stcrvi.  e  -•mamrT - ^ - - - » 


9411.  I  f.r  ( r-m.-'li-r  wit!  ..ol 

'Cfl.  I’,(.viiiriil  will  1.-7  III., do  ••» 

••  I  linrl.s. 

(dor  of  Ilir  Bo.iid. 

R.  (j  .Ml  1(11. 

See  ( r !  ■(  r  I 

.  .April  2lrd.  194(1. 


•  mipi  I  it  ion  in  the  indu.  iry  in  vari 
•ij  iinttirio  ciiics.  (  laiming  ihat 


liripcfn;  of  not  opIi  larr.i  ng  ilir  oidicinicnt.s  , barging  "(•(mliine 


aqccc;-sfllll\ .  Inn 
iig  our  net  ca 


V,  rrk.  J'lic  f'lilnwjng  ,  toi  k  ii  o--,-  i.ogj-g  Tlic.i'  dam  e  iipiri 
arpopo  iPp  Ipyrjpi-.,  [q  point  of  vnl-  to..,  on  licillg  wouprl  qp. 


'In  I  lew  of  liie  .  ulc-t.aqtial  ilit- 


coM  piracy”  were  invalid,  counsel  for 
till  '  iimpanics  refused  to  enter  )ile;is 
;itiil  tlie  cniiit  ruled  that  a  plea  of 
,  "p-'ii  guilty  "  1)0  cutered  on  their  be- 


/n  This  Issue 


Mrintre.al  and  Tnronti 


proirmeiii  in  c;iriiilig''(  ami  injrk-  luilf. 


IS, mill,  B;i:hq'-.-t  '.A' 
;.'in  K.KU",  B.  A.  Oil  : 


iiiarg'n-caller  fi.r  ing  i;n(ii;i|,  Hu 


t,7i.if'.  Bra-  the  firm,  coming  I'llt  ilic  door  tlie  nainrailc  Milci'f  :0( d  ti  tin'  fiilurf-  fciidaqis  arc  as  follow: 


sliips  ]ii  •  •.'•■rri:  d  J.io/i,  c.p  n.  5.1"".  lu.g  i.)yj:  fiq-  tbp  fir.o  ilnie.  It  ha|i-  i.s  ttir-  eoq-ideicd  ••pinion  of  .voiir  .'-^liipiiing  Containers  l.td..  Standard 
s' •  , I g ra III -•  S.'.ii5"  liiipcrj.'il  U1I  7  S"".  p.mi'd  >•)  l.e  one  of  ib'cse  riai'..  wlion  1  directors  tb,a'  iimler  iv:ir  conili-  I’ai-i  r  Box  l.td.,  .Ma rt in-Hewii f  ( 'on- 
N‘c|;ei  5.5"".  Intfinational  I’l'i  5,-  rs  steel  i<.;i;s  liaiing  one  of  itt-iiionrs  tin-  ivorkiqg  caiiiial  of  your  taim  rs  lad..  Canadian  Wirebound 
xm-.  .-^t.  l,aiirt?nce  i.'orii.  5,7""  ami  fainting  fns  'rodijiimy  r-iliould  be  further  aug-  B"'-c;s  Ltd..  ( 'ornigaied  I'aper  Box 

'  on  .  I'api  r  Ih.""".  ".\ly  good  man,"  lie  :aid  sei  rrel.' .  I  mctin  <1  and  maintulned  ot  a  satis-  l.td.;  Gair  <  ompany,  ('anada. 

\\  •  dtif  sday’s  •  loeiiig  aierage,;  up  a;-  oqp  suffering  from  iirenp'nition.  I  fartory  liif!.  How-ever.  we  feci  l.td:  Hinde  fi.  Itamli  I’;iper  ( 'o.  of 
Ilic  Moiiiri;il  Snick  lix'iliange,  com-  "why  of  ail  things  .-ell  t)i;ir.s  m  front  i  that  tiarring  unfore;se('n  dcveloj)-  ‘  anaila,  l.td.;  H.igrade  <  orfiiguled 
pared  witli  a  week  ag'o  were  a.s  fol-  of  ;i  building  u  licro  tliere  ;i:  e  so  nit  nt.  .  tliis  oti.jectivc  can  lie  attain-  l’"iducis  l.td,;  Hilton  Itrothei's, 
'Ml.'Ji  ;  t  tilj-  many  broker.ag'c  office:-:'.’  If  \  •,iii  ,  i  d  ami.  ;ir  the  same  tinte.  tlie  erjm-  l.id  :  Marlin  I’aper  I’roduets.  l.td.; 
)•(  r,:,  1 17. S3  want  to  .sell  aii.'  tliiiig  u  liy  not  :-ell  mon  .-hart  s  of  (in'  eoni|)aiiy  can  la  <  liuadian  Boxes,  l.td.;  .Maritime  I’a- 
a  liiill  ?"  -  fdaicd  on  a  more  generous  dividend  pm  i’roduets.  l.td.;  Wilson  Boxes, 

"Beeau.s,  110  one  cijqi.iig  out  wijuld  ha:sis.  and  this  matter  will  receive  l.tii.;  Dominion  Corrugated  Pajier 
I.KnION  look  at  one,"  iciilied  tlie  man.  eareful  consideration  t>eforc  the  '  o  ,  l.td.;  .Acme  Paper  Box  ('o..  l.td.; 

ifi'.  i  '  -  til, at  T-  -V-  Y-  next  dii  idend  date."  G  W.  Hetidersliot.  ( 'orrug;ttrd  Paper 

priiiciiial  Icars  op  all  snic-  iqe  por--i-l  _ Cid.;  Kraft  ( 'ontaineixs,  l.td.. 


I,  Sii  ;im-  Ollier  day.  noticed  tlie  sale:.iqan  and  diiidfini  policy  ..f  ihe  •■••iqiiaui.  It 
B.  -.1"".  lies  liiys  fitr  tlie  fit'.:|  llnir.  It  ha|i-  is  Hie  eon-ideicil  ••pinion  of  .inur 


d(  '  <  ifniaiiier  .Material.s  I.iniited, 

.'-^lupiiing  Containers  l.td..  Standard 


Industrials,  5". 
',|,.•,  (•;t;.:;i  ami 


IHIM  V  DUB  (  DAM.KMON 

H  .r,c'.  iK'.-.-  I.iiii.ifil  .-ifi '.'i  ■ '  that 

an  ad<litional  .‘■''•.5""  primiii.-il 
.-.inoutlt  Ilf  (!•  tienru’-es  iur.r  liertl 

•  otn  fried  on  the  ba  .-  jiro,  iiied  fm 
•;  tiif  i-u  '  itiu<  iitiire  .f  curin'-' I  tie 

I'r  ii'in ’ires  into  175  .i-ba!"'.-  of  eoin- 
imu  ,-:ocp.  i'o-ucfi  caiulal  i:-:  ix.5:i5 

•  ''iiinion  'hare:. 


'.o\c;s  Ltd..  ( 'ornigaicd  I'aper  Box 
o  l.til.;  Gair  (  ompany,  (  anada. 
.td  :  Hinde  fi.  itam  li  P;iper  Co.  of 
an.ida,  l.td.;  H.igrade  (  ortugaled 
’"•duels  l.td,;  Hilton  Itrotheis, 


I'UblTION  30R  MANAGER 

iid'tc  '  II  o- r  •■ie.-.i  rr.-:  -.-rvii.ev  ..f  Mnn- 
Dl  i.T.  preft  Fribly  exprrieiiri-fj  ill  njbiit-r 
f  Oli'p  ('.llidin:,-.  '  (jive  delHiis  exproioicft 
anff  ••;(,e,  t.r(  -.rtliirv.  Box  2  18. 


r  nren  iolii;  .  f>ften  (.'xprerssed  tiy  seeming- 
ided  fee  smart  [leople,  that  gold  m.i,' 

I'in'-'ltie  ceg.-e  ;•)  [.e  Cqe  niolieiary  nieiliiim  •d' 
(f  eotn-  life  world  I'rankly  ibi  I'c  appears  to 
:  ix.5:i5  1"  little  or  IP)  (luinee  of  iliis.  Wliat. 

for  insfanee.  in>uld  the  worl<i  use 
in  place  of  it'.’  The  a.n.’wer  usiiall.i 
is  "barter."  Hui.  ba’Urr  is  alreadi  in 
f'xi'-tenee  with  g'fdil,  ibe  latter  being 
f  Mhii-  8.  medium  of  exfliange  to  make  bar- 
riibi)i-r  trr  ulliver.  ally  [iraei  ieal.  Barier  did 
erii-,iicc  q,,,  f,r|;:ip;iie  with  Iir.  Sehaebt,  It  i 
as  old  as  the  Sam-krtt  language  fir  j 
___  the  .laiaii  skull.  Tlie  ancients 
merely  learned,  a  -  ii  e  recognize 


Company  Meetings 


I  'rl  Xfrirciilll  Co.  l.td..  ;jnMU;il 

meetiiiK  in  Miipir(;).l.  Momia.'.  Xpiil 
.'atb  at  1  1  ..'I"  ;i..iii. 


It'o/iopi  •/  0/ 

ing'  m  W  iiiniic  g, 
••it  p.m. 


'"  Co.,  liiintuil  nirc! 
Muli'la;  .  .Xprd  gdo.ii, 


I  lilni  ui’rni  <  0.,  anmial 


imrling-  in  .M'liiiii  K<iy;il  H.fiel,  .M'liii  I"'-  ill  i  xeellcnt  liealMi.  and  lii:;  liiuii 
rr.ii,  \b)n<Jai ,  Aprii  g'.i'li  ;ii,  II  a  in.  nr  :  .-c  soeiates  in  1  aiiafla  deelarm 


am,  me  e.)i,..  ruieu  tna,  '  I'"'"  ,s,ccl  (  ompany  PlanI  expansion 

"m-i.  guilty  bn  eutered  on  tbeir  be-  .,ug,|fjpd  by  ({csult.s  . 

,  Nf'w  FJrunswick  LOxpeuditurCxS  Ht 
ll  ai'ing's  are  eon  Iniiuig  rhe  d.'-  . 

femiahlsare  as  l.dioivs;  H.  I.  Bad-  .1-,.^,,,  „  (^pg^^q 

dm  <ontai„er  .Materials  I.imifed  HomUs  Conlinuo.s  . 

>-bi,.p,„g  .  oiitainers  l.id  Standard  Xomnda  Karnings  iu  Cir.st  Quai- 
Pai-  r  Box  l.td,.  .Ma i  t in-Hewil f  (  on-  ,qq 

t.iimrs  l.td.  (anadian  Wirebound  „cgv.v  Sal^s  f.  Unii.cd' '  States 
’,0  .e:,  I „],.  .irrugai.'d  i’aper  Box  ,.,gq,q^  ^.^q^q, 

",  ‘w-  I  :"’■(.  '  :  V  Boost  Sales  of  Canada 

l.td  :  Himl.'  A,  am  h  Paper  (  0.  0  Products  . 

/  an.ida.  I.t,  .;  Hygrado  (  ortug'uled  f^q  igpjq^,  Scandinavia., 

■""luet.s  I.td,;  H.l  •„,  I  rothe.'s,  dumber  Supply . 

l  id  :  Mar  , n  I’aper  I’roduf  s.  l.  tU;  ^'nited  Steel  Plans  Bond  Cinan- 
(  liiiadian  Boxes,  l.td.;  .Maritime,  Pa- 

p.M  i’roduets  I.lfl.  ;  Wilson  Ib.xes,  ,q)„elu;' oV  Business '  expansion 
Ifi..  Domtnn.n  .orn  gated  Paper  [g  blowing  Down  ..  .  ..  .. 
o  l.td.:  .Acme  Paper  Box  (..  ,  Ltd.; 

If  A.  Hetidei  sliot.  '  orrngaled  Paper 

'..J.td.;  Kraft  (one,  iners.  l.td..  ,0 '  Investors'  and  '  Inquirl 

ami  superior  Box  (  o.,  l.id.  .q„  Sub.seribers  . . 

C-  IJ  1  "J.  II  1.  D  I'lieory  and  Pruetico  of  Cv.iliia- 

Siir  Herbert  Holt  Ret’Tms  tion:  No.  20,  Consumer  (Joods 

— - -  l•’(||■eign  lOxenange  Control  tind 

:'ir  Herbert  Holt,  (  liairnian  of  Hie  Dollars  for  the  War  . 

b'l.-iid  of  tile  Rioal  Bank  of  l  aqada.  Nows  I'roni  .Mining  I’ields  and 

ami  of  XIoiitreal  l.iglit.  Heal  fi  Power  Markets  . 

<  oil.  ••lidaied.  has  returned  lo  liis  j  Statistical  .Summary  of  Sceiirily 

. . .  Miititreal  fiom  liis  iiiiiier|(  .Alarkeis  . 

Imnie  in  .Na:-:;  an.  Sir  ID'i  bert.  ii  bo  1  .New  ,-;  I'roni  Disted  and  I'nlitUetl 

:•  now  in  hi.'.  S5ll)  .ve;ii-.  1.,  ::aid  loj  .Mine:-  . 

lie  in  i  xeellent  bealHi.  ami  lii:;  liimi- I  Inieslors'  Index 


Brookniire’s  Ceouoinie  .Serviie 

]  I  feel  ilial  (lomesiie  p,\pansioii  op- 
ftiuilic.t  along  xiitli  w;ir  ordersa.re 
,  .so  luomi.sing  that  developments 
I  abroad  will  apiiarenily  Jiavn  to  be 
■j  unexpectedly  drastic  to  prevent  ba- 
j  .'ie  pi  ugress.  However,  tlicy  poini 
2  j  out  ili.it  upselling  new  s  from  Kii- 


NORANDAMINES, LIMITED 


I»ITIJH;>L)  NOTK  F. 

Nolicr  i.n  hcrchy  >;ivcn  iImI.  an  intrrini 
dividend  n|  $1.00  prr  .shar'*,  pdVdblr  vn 


rope  may  eonliniie  to  lie  a  baiidi-  * 

......  r.x..  _ _ _  .’  Oiirctor'i  of  Nor^nda  Min«s.  Inniitrrl 


LEITCH  GOLD  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  7 


If  W.  Hetidersbot.  ' 'orrugaled  Paper 
l.td.;  Kraft  (  oniainei.s,  l.td.. 
aiui  Su|ierif)r  Box  ('o.,  l.td. 


Sir  Herbert  Holt  ReDams 


.■c  soeiates  111  I  anada  d"el:i i-.'d  , 

'  looking  pi'eity  liu::k,i”  u  In  n  lie'.Xgnrw 


EMPERADOR 


'Cl  I'.el  ves.  that  it  is  far  f'i.ier  and  ' 51'CI"'  Re>>:il  llo'el.  't-uo 
simpler  ti,  have,  a  E()1(|  pn.ee  ii.'l '"■('•  .'I'Jiclai  ,  .\firil  Jinl;  at  ii'.ui. 

.--onietbitig  representing  n  in  fine'.-!  ,,  ,  7  ,  ,, 

•  ••  (•  f  inisnliHntrrl  l/,ii/-x  an 


lived  li.'iek  in  .xiiintreal. 


FINE  OLD 
SHERRY 

MAGNIFICENT 

FLAVOUR 


,  .  .  1  .  t'litisohd'jiril  \tinrs.  an 

poekei  tnan  carry  ones  bag  of  V\-,q, ho’.I.  Mont 

onions  for  ten  niilr:s  lo  trade  for  real,  Tik  .day,.  April  ::<iili  ..t  ll  .-i.in. 

'  someone's  bag  of  cabbage.  So  gold  - - 

,  a:;  a  preieous  metal,  not  too  scarce  .s'evt /•,/•- I'l  t roh mn.  f'u..  .mnu.d 
j  and  not  too  frequent,  beeaine  an  mei  img  m  (7;ilgaiy,  'I'ue.  ilay,  ,\pi  ;l 
;  equalizing  form  of  iiartei'.  Tin  ■'  f’ 

I  world’s  whfile  ceonomie  .svsleiii  i.«  ,,  ,,  7  .  "7 

I  u  1.  1  ■  rf\.  r  I- 'j'>l  li.tils  i>il  iV  f/fj.s-  f  o.,  annua 

■  built  around  it  The  faet  that  the  .  .,|y(,ry,  'I'ue-lay.  .\pnl 

United  States  lias  over  thrrc-fifih-'  .-{nth  at  I"';"  ;i.mi. 

j  of  the  world’s,  purehasable  roippiv  _ - _ 

I  docs  not  alter  Ibe.  funrlamrnials  o'  /lo'hni/.'.u-  <iil  ("••..  .-innual  ne  eiing 

I  the  question.  Wlien  the  world  reaii-  m  c'algaii,  Tm:(|a>,  ,xpil|  Kiitli,  ;ii 

'  .pist'i  itself  to  peai-e,  world  reonei-  ’  l'•"t 

I  tnif'-  should  torre  adjU' iment  of  , 

i  ..  ,  ,  ,  fi  ntjtt.Ittr  tilt  C  r» 

'  the  gold  :  upp|v  .•,.|,.;,r.i.  '|•ue:.d.•(^,  Apnl 

And  It.  ts  not  unlikpl.'  ,  if  "  e  -  eek  g,  ^ 

I  ad\ aneement  that  giild,  ihroiign  an 

I  agreement  of  nation:,  will  be  nymed  f'nvorI}nii  Cnloniot  \ii>/oi/s  I  imifrrj. 


I'lj')!  lolls  i)il  iV  lins  Co..  annual 
nierting  in  •  .dgarj-,  'I'm'-ilay,  .April 


EMlSRADOfi 
Sherds 


MELLOW 
WITH 
AG  E 


M)\S|  Mi;i{S  G4S  SM.I.S  (HIM)  i 

.-^ales  of  gas  liy  Tiie  (  (iii.-iimers  |  [ 
I  iiivi|iaii.v  of  ■|■•^rl)lll•l  for  Hie  T  ,( 
rnf.nths  ending  April  3"Hi.  will  lie!' 
i|iprn\iiiialel,i  Hie  .-.line  a:;  for  Hie  ' 
'll  rei.p^difling  fierind  nf  last  year,  i, 
’•'■••rding  to  informal  ion  from  an  ,< 
•  liieial  .source.  |)|d i;i me  sales  emi-!' 


Akiicw  .Sur()a.->' 

I  lielAvll  Cbl'riin  . 

IV-itlv 

;  Fi^eiulidriioj’' 
HoH  I  clrplinnf 
j  Hillhujrr  1  |ril  ■' 
•  lirH/tltiiii  .  . 

J  T  rtn.  Mrtlt  m«  . 

,  <  rtii.  AirwrtV" 


I  •  ^  I  rrtsrr  (  n 

h  GeiliricrtU  Powrr . 
9  (,rcat  W  Lif-  . 
^  :  I  IlldbOn  nrt  V 
i  I  I  lonry  l)<*w 
1  f  1  Irnprrirtl  Oil 
3  [  Intern,  prir 
-  i  Intern.  Nickel .  . 

3  -h  McColl •  |- ronf  . 

7  1  Mt  Rovdl  Motel 


o  I....,  f.x..  4:...^  MiicLiorn  OI  ivimcN.  i.ininrri 

u  <  d|l  lOI  iiOIllO  tilllO.  p,AVrtlj|r  June  lilh.  19-10,  to  Nlirirrltoldfr  . 

- - - — -  record  at  the  clo-se  of  hu-Mnes.-^  M•^^' 

"I  TAKLS  IT  DISTIUMvKS  ST0(  R  . 

I  By  order  of  the  Board. 

l|  Distillers  Corporation  -  Seagrams  I  BRADIIELD, 

j  Liinilcil  advises  tliat  payment  has  '  .Sccrrtatv 

5,  been  received  for  ;:,335  common  loronio,  Apnl  I9tb.  I94n, 

'  shifres  ill  ;i  slKirc,  Caiiadiciii 

5  '  eiirrcnei ,  under  iigi  ei'iiieni  w  illi  — 

'William  W.  Waehtol,  dated  .Inly  I,  ■■■iw/kii  aa8i%  BRiRirf* 

ti  ,P(.;6.  as  amended,  wliieli  was  as-  I  ►  I  T  I!  H  (j  Q  I  Ij  M  I  N  F  S 

'.'igned  to  Mrs.  Hole  C.  Waehicl  on  ,  ”  ^ 

(I  j. April  a,  191b.  Balauecof  agreement  ^  T  ,  .  .... 

comprises  option  on  1,665  .stiarcs  at  ‘ 

7  I  $22  a  .sliare,  Canadian  enrreney,  ex-  u  u  ^ 

oreisal.ie  by  .Inly  31.  1910.  i.ssued 

Si  (tipildl  is  ll’i.j.ttOO  prt'fOMCtl  shui  rs  dech*rod  by  the  Directors  of  this  Com 

and  1.7 19.180  eolllinon  shares.  p.niv  Pfiynblc  m  Cfinodian  funds  on  Ms'- 

_ _ _ _ _  13th.  1940,  to  shareholders  of  record  •'* 

*  clo.se.  of  busines.s,  Apnl  iOth,  1940 

LDDmONAI;  NAYIJOi:  ST0(  K  By  order  ol  the  Boi-ird. 

V  I  I  4^  I  1  M  ,  -4  I  .1  J  MACKAV. 

Ncl.vhoh  (fold  .Mines  Kimitrd  ;td-  5ec -Treas. 

In  vises  that  ,50,ii0ii  sliares  liave  been  Api-d  I7tli,  1940. 

Isold  for  cash  a',  Hio  r.i.le.  of  25  cents  _ _  _  _ 

II  a  .share  to  I'lwari  It.  Angus.  In  eon-  . 

sideralioti  of  this  agreement  dated 
I  "  .Itino,  15.  1939  witli  Slieldrako  Se- 

S7,:';r;ri';.'''AS;'s7,s  pamdur  pdrcupine 

extended  for  a  period  of  Hiree  mines,  limited 

months  from  Aiiril  2b,  I9|(f.  Issiieil  DIViDK.Ml  AOTH'I'. 

)  eaiiital  is  ■1.37b,:!b9  shares,  leaving  ....  •  u  u  .l  . 

.  I  ,  Notice  15  hereby  given  tnut  ^n 

Ht  hlr.hhfll  shiircs  Hi  Iho  lr<’astH>.  interim  dividend  of  «  tents  ner 


PAMDUR  PDRCUPINE 

MINES.  LIMITED 

DIVIDK.M)  >0TH  1. 


I  .orfunijl  ivc  (  Mil.  Ti 


llnih'otsir  lid  Cn..  .'innu-ll  nnefrn 
in  C'algaii  ,  'I'm  :  •l.-jy,  .Xpi'll  l("tli,  a 
1  r,"  p.m. 


. :-p(OHIing  P'li'.n  . .  .".".Ii.di.  x.  Power  . 

'■•"■fling  to  informal  ion  from  aq  ,  <  .m.  Oil".  .  .  .  . 
."Heial  s.nir.'e,  ,\p|, luinee  sales  '/d.Lmu  f’lnw  ! 

JiMlif'  Hi  KTHU.  lioin;;  1  <  '  pf'r  (.onsiuner-s  (i.»s 

in  ndsniicc  of  ;i  '.9  a r  asn.  (t/ns.  I’aper  .  . 

_  f>l,,t  . 

MIIBI  i;i;i,l,  iT  I.I  l’MOM:  STOUh  p„„j 

Hill  I'elf  pliinie  ('•Iiiipanv  nf  I  a  n  -  1 1 

,  I  1  ■  -  ,  I  (('lii*  "’m  fe  I  ife  . 


7'nye./(te  •  "./  Cn,,  I.Ulillrd,  .'tnil’ 
nweting  in  '.'.Hgar.i.  'I'ne;..);,)  ,  Ap 
;;"ti-i  ,ii  ;;  p  m.  • 


.ni  l  ;)i|ii:  f'.':  Hiai  an  ,'ifld it  if’iia  I  Hi"  I 
-Imm  .  -ha\«'  i.  MPd  iiMdri- 

l.u\)itrfi,  nnnjJa’  f  hi’  Iff  ilif  4  'iiplMW-.  ■  ■  tM(’k  idan.l  NnnI 


I  1  Noranda  ....  4 

14  ;  Pressed  M^t^ls  14 
3  f’roHpectors’  Air.  I 
^>rt;;ucniiy  Power  J-S 
3  ',St.  Lawrence  P. .  2 

I  I  I  Steel  of  (  anad'i .  2 

I  'Sherwin  Wilhainti  I 
li;iians(rtn.  An..  2 
i  Lhnted  Steel  t> 

I  Geo.  We«>lon  I 't 

I  IWc’xt.  Lnip-  Loan  19 
I (Wentworth  Padio  I 


'J  I’resM'd  .Metals  Oplioii  Drupped  | 

^  I’re.ssed  .Metals  of  .Ainerii  a  Ine. 

advises  Hial  .A.  W.  I’orter  Ine.  did 
14  iiol  exoreise  Hie  .April  22nd  opHou 
’  insialnicnl.  eomprisitig  2b.(lb();diaies 
I  at  .$111  a  sliare  under  .igrerment 
5  dateil  Seiiicnilier  32ml,  l!i;!9,  a: 

\  amended. 


Nolir5  is  hereby  given  th.it  ^n 
interim  dividend  of  6  tents  per 
share,  payable  in  Canadian  Funds,  has 
been  declared  by  the  Directors  of 
PAMOUR  PORCUrMNt  MINES.  LIM 
ITtD,  payable  June  1st.  1940.  to 
xharcbolders  of  record  at  the  close  of 
business  May  20th.  1940. 

By  order  of  the  Board. 

J.  R.  BRADI  IFLD. 

Secretary' 

Toronto.  Ont..  April  18th,  1940 


C'nvndinif  ('nlovifjf  Hr»/</»/s  Invifrri. 


foi'  int.ernafionrM  tj:-e 


roncU  nniiiifj)  nior-Hn- 


mrdttim,  iDriisr'ninita.blr.  for  the  tnn* 
of  n\\  peopir  p;t rf  ir  ula rly 
iho:-^  who  tr«vp).  This  would  in- 


Apnl  .'•9tli  ;H 


^  .u  .4  1  TT'i  i_i  f  iiifrr/  /  '»»•!)  I  *•/.  .j 

,,hofe  who  travel .  Ih,:'  would  m-  . . 

f  Hide  thr  riomestir  money  of  everv 
'  nattfiD  nding  nide  by  side,  wit.h  gold 

SHIPrtO  BV  '  proper  valuation.  Bullion,  of  A'.sO'-i;lrd  Ho  urrirs  rd  i  .iv,, 

;  course,  is  internal  iona.l  now.  If  the  homlrd,  .innu.'il  niretmg  in  '  '.ilg.ii 

TheHouseoffeuerheerd  'h'' ■"  ” 

i  man  a  sovereign  and  the  Atuenean  ,  ,  ,. 

(Eitibllihtil  i«it}  'a,  fii'c-dollar  piece,  xvouldn't  it  he  f')"')'’""  l''i>>'‘<id  a 

I  u  ,  X  11  1  u  .1  b’lal  tne.  im.  m  Mnniir  il  •jii  iv  • 'in' 

ranch  lesa  trouble  to  have  the  Lame  qay,  Mgy  i.,,  at  noon, 
gold  coin  tor  all? 


(Eitibllihtil  l«lt} 


rriiiHway.  Kevetnior.  Gam 

(il•••:■.  •.lining,  (if  .5H'>til  rea  I 
!  i  luiinii  ai .  '  ••.  •Hi.'ing  Hie  fii.st 
l'lire(  iiniiilli:.  •<!  I'lln  were 
.•XT';  lii'-lier'  limn  in  Hu  •■••r 
If  p••n•ll|l■  peniiil  ••!  |9i;'i.  B 

W.ill.  pie.ideql  ^  ll•|ll  :.li.iie- 
ll••|r|e|■;,  ;(|  Hie  ;i||Uiial  meeting. 
;i'lr|iiir  Hi. It  "if  indij  inal  ae 
III  Ity  I,  ni.i  ml  a  ined .  il  v  milil 
;  •■•  ni  r> .(  •inal(|e  tn  h((pe  Hiat 
on  re;),  et  Mill  lontiniie  for  Hie, 
I'eimmider  (jf  the.  year." 


Mining  and  (HI  (  uin panics 

•  nn  •  *•!-  *1  Vl.iaMrri  B  I. 

Ie  n  i  Mr.ffHlI  I  till 

i‘"e  -  ■  .  Ill  Xlunn,-:;  (  nrp 

)•’  I  e(c  I  I  j  \'r'r  1 1 tr 1 .1  ] 

•  ll|OBrirn 

•nne  .  '•  ('lpr|,,|',|.,,  ( 


,  BihImki-  . 

lB|r.|,l.)M  I’n 

I  I'.nlolo 

1  •  lir('iiinno 

H  oto.  <  Ini.. 

I  ''»lne  .  IlIK 

I  xo-n  I.IK 
;  I  l•^'■i'on  B.( 


L  (k*-  rnif.ji]ll 


I  I  ;  I’...  I.rl 

I  I  j  l’.•Vln.^..(r^ 
t  i  !  I’Ki.'.ltni  I  nr.l 
I  ’  !  Here.  I  ,  (l.e 
n  i  r’-u  lnn-  ii  M.jl 
'  I  ,  Rnhn  I  ..1,0 
I  )  '  S.in  Anic*ne» 

1  (  1  .Sat  hld-j  Bl1■•'r 
I  '  I  -SanrJ  Kn  rr  . 


!  I  ,ikG  S!ior-  t,r.l7j  II  \^^  Anthonv 
l.»*ilrh  G»:*ld  I  1  ISt'irt^rrin  Ria- 

l.rtid‘’CO  III  >kviMir»  |,^k* 

I.  ^rr»V  •  Ii  I  Sh^rp  (  irrk 

II  j  St.idacr*rnd  . 

Magnet  .  -.Ill  Tungold  .  . 

McKenzie  R.  L.  .  Ill 


The  Canadian  Consolidated  Felt  Company,  Limited 

NOTICC  or  SrrCIAL  general  meeting  or  SHARrHO.tOCRS 

l(  I  I.-  HI  I’l  HN  t'il\  I  N  th’it  ;(  ■  |>r  cil  <  irnrrjd  M<'rline  nf  ^h^rrlioHrrs  nf  1  pr  C  K'AVIKV 
<  n*  rn  1  M  1  HriMp^  *.a  .  I  I M 1)  F  r«.  will  hr  hf  H  ;it  flip  llr;*H  <  r  ».(  tlir  (  Hnipauv.  fjO  |.aga*l'’lirfi»rr 

^trrrt.  W  tkI.  Mon»n  .(I,  i>n  ilir  rir;|,»|)  t.f  M.i;’,  1910.  at  thr  hour  nf  I?  fMi  noon  i  iH’-hsh*  x-ijAin^  l  imr).  for 
Hir  fr»||(i\xina  purpnjrN' 

I  In  (‘•iit'HJrr  ;ind.  if  'jrnnr'-J  a  lAit-nhfr.  *n  ;:(n'*tinn  ;ipprn\r  ati'l  mnhrm  fhr  rrtnluijon  by  th* 

r'lrrt  tor^nf  f hi:-  fonipunv  irt  n  Mrrtmc  <iul.v  callr'l  .'ind  nn  »hr  nf  ,^pr||.  1910.  M«Trpfin?  ♦br  nffrr 

•  <f  (hr  Ii'^niininn  Ruhlx  r  (  '"inp:inA'.  I  inijtrtl.  («•  pur<  hs^^r  thr  rnfirr  un'IrrtjjKing.  35f.rtF  an'i  C'HI'IsiII  of  thio 

(  fHiil.’inv.  sninc  ('iHiirn.  in  •  »m:' i-lrriit mn  »>f  tfip  Dominmn  Huhhrr  f'AmpanA.  1  ’mito'l.  uprrrins::  Ui  To 
pav  (hift  <  '"inpai('  utn  (.f  1  fly  ( lmii>;(n’l  <)nll«rs  f J.'jO.OfHHiO'  h'  I'n  r-'lrner  ffmrhtjrcr  tb(3 

t  "mp.inj  from  i<r  in’)ri»irf)nr  »h  thr  |)<'niinn*n  Ihihl'rr  ( 'r'mr*;«n.' .  I.  iinitr  J.  whi-  li  un  ‘hr  rj  Hiv  of  .\pril. 
r- 10.  ;ji0‘jijn’n.|  <  H  ?  l'■•S.oo^  0(1,  .  '  (  1  (*  ;i.;.  ijinr  1  hi'  (  oinp.jn.v  Bfink  in  Irhtr  Jnr  •$.  M-i’n«n(p  p,|5  uhH  .in'l  f*h^r 
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